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BY ROY ROGERS, LABOUR CORRESPONDENT 
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BY JUSTINIAN 

THERE HAVE been periods in countries and includes pro- masters of ships applying for 
’onr island history disfigured by visions for allowing the nationals pilotage, certificates ."at. for 
acute xenophobia But content- of the member-states (and example, Liverpool or South- 
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conscious effort to put aside European Patent . Office in that they are not British sub- 
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foreigners.' The Race Relations patents having the effect of U.K._ their English is near perfect 
Act- of 196S specifically outlaws patents). There is, moreover, and that they are entirely com- 
discriminatory practices on the no statutory restriction -in. Lhis-petem to pilot their ships into 
gpckinds of a person's national country on the nationality of British -waters, they are declined 
origins. ’Parliament, however, employees of patent agents, and a pilotage certificate by- the 
did not proscribe discrimination employees are just as likely to relevant porj authorities, 
on _ the grounds -nr naliimalitij, handle sensitive material as This means that charterers 
i»a doubt aware that doited their patent agent employers. an d shipowners have to pay 
around thy Matulo book, there Thus there could be no excep- pilotage dues each time! they 
are provisions that disadvantage tion to the general prohibition hj re a licensed pilot at the' port 
the alien. iioth at the gate and on discrimination on the 0 f entry io the U.K.. 
fri'-our midst. grounds of public policy or pub- 
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however, brought home forcibly Jfc* 01*1)1(10.611 

our L nTemfer]l“ipTnSa e EEC t Ar,,clc 7 “ f TreaD ' ot the fieU oE trlnSpMl ire ® ov ' 


The problem of pilotage is. 
complicated by the provisions of 
. the Treaty of Rome stating that 
freedom to provide services in 


that those nationals of Common 
Market countries seeking em- 


Rome prohibits discrimination erned b y special provision. deal- 
on the grounds oE nationality in ing with - transport. In so far as 


plS-ment'Tn "iiii’C counm* ‘cannot implementin;; the economic any ma 5 ter fa £ s within the com- 
ihoTn -ion of the member-Stotes. gS-SSTS. ^eeL”Uhh 
occupation because Parliament Furthermore, Article 52 extends bition against discrimination on 
ha*, provided that only British the right of establishment of a g^nds of nationality are not 
subjects may qualify. Statutory national of one member-state in directly applicable The ques- 
rules made in 1964 under the the territory of another to the tion is whether pilotage comes 
Patent Act - provide that the exercise of a professional set- within the scope of the common 
Chartered Institute of Patent vice. And to exercise the transport policy. A resolution 
Agents cannot accept, as a can- profession of a U.K. patent ot tbe European Parliament in 
didate for the examination to agent it is necessary to be on l972 on a comnion port poHcy 
become a patent agent, any the Register; a prerequisite to envisaged the incorporation of 
person who caniiut establish that registration is passing the pro- p jj olage activities within that 
he is a British subject or a fessional examination. So to p 0 ]j C y 
citizen or the Republic of deny the right to sit the exami- 
Ireland. Accordingly, when a nation would be io deny the 4. 

eitiznn nf ihe Federal Republic right of establishment and thus tL'CrtllIC3.t6S 
of Germany applied in 1975 to infringe the provisions of the . 

sii the Institute's examination Rome treaty. i ^ re the masters of ships who 


the Registrar «tf" Patent Agents There is not exactly a queue 


seek pilotage certificates ptwid- 


dedined lu accept hi.-, Candida- nf western European nationals 

lure. - " eager to sit the "examinations j*® *2“ 

nf the Chartered Institute of "J ° E 

‘Security p* l “ l SK"tSS°SS SSZ&& 

j ruling should not cause undue engaged in the transoort 

-Nationality restrictions .n »■ disturbance among the P«; services 8 d ? oes not take them -out 
Uuon to patent agents were first fession of patent agents. -But - ^ brovisions -orotectuiu 
introduced in - 1919 because it the principle established by the “ f orJ J® s coming here to JSk 
was. then thought that the pro- ruling is of considerable fr(?c df aDV prohibltion „„ t he 
Eessmn or patent agents offered importance and may have a n<J of nat i 0 nality. So ' it 
opportunities for obtain- direct impact upon other areas g ecu the port authorities 

log informal win of a secret kind of administrative and legist f thi polintr L wil i have l0 ftll . 

that might .adversely affect tlve control that have a wider toe £teit 

national se. uniy. Whatever jua- and more profound economic agents’ authorities, by adminto* 
HIM ton there might be Tor importance. masters of shins who 

such a policy L-nns: deration in 


ships who are 
One such area is the inability nationals of EEC countries to 


the 1970 -. ihe European Com- at present of the masters of qualify for pilotage certificates, 
niunity law ha* effectively ruled s h, ps entering British ports to And then another breach in the 
out sum considerations of state obtain pilotage certificates if chauvinism of U.K legislation 
security as a ground for discri- they are not British subjects. w yi h ave been made, 
mination. The combined effect of the . H camotraU^r of the 

Quite apart from tlie Treaty Pilotage Act 1913 and the pn tC nt Ojffice. February 21, 1975. 
of Rome, llie U.K. lias signed Aliens Restriction (Amend- a report of which icill appear hi 
rHe European Patent Convention ment) Act 1919 is to preclude, the May issue of the Common 
Which us dominated by the EEC for example.- Dutch or French Market Lou? Reports. 


RACING 


BY DOMINIC WK-AN 


Red Rum to try for 
National again 

RED RUM. who was cheered, on Craven before deriding whether 
by the vast majority in the- to partner the Sir Michael Sdbeli- 

50.000-sttoag Aintree crowd and owned Over T* You or Lady 
■vr- r rl - - , * Beaverbrooks impressive Ascot 

miUmns of television viewers, o 000 Guineas Trial-winner, 
and almost succeeded In landing Relkino, in the first colts' classic, 
a third Qfand- • National on Mercer^ who followed lip' his 
Saturday, will-be>back at Liver- trial success on Relkino by tak- 
pool in a year's time. ing the Rouge Dragon Stakes on 

Donald McCain's extraordinary 

11 107 * strongly-fancied mount in 1 the 
U-yearu d, the pinner in 197S 1000 Guineas _ ^ C repe!lo filly 

and 1974,- second in 197S and c ro fting. whom he partners in 

again runner-up .this time, pro- the Fred Darling Stakes at New- 

duced -his beat performance of bury- on Friday.- has been work- 

the seaBonVon ^Saturday when ing really well. Crofting is.owned 

PaiHnc Wiriwi. Ujui Trade by the Queen. for whom Mercer 
just railing to,.give Rag Trade m 1974 ^ooo Culfieas 

12 pound. It is- no surprise that with the m chance Highclere. 

McCam IS loorang forward to . }n 

another tilt at the prize. Tumm b -to events in France, 

• ™ ^ , those two very different charac- 

Red Rum. who must now surely terSi T exan billionaire Nelacra 
rank as the grcatest-ever ’chaser Bunker Hunt and his Egyptian- 
over the 44 miles National course horn trainer, Maurice ZUber, 
and its 30 fences, is expected to appear to have had another dif- 
go next for the Whitbread Gold 1 


SOCCER 


FA CUR SEMUFf V* 





AYR 

2.30— Willie Ormond 

3.00— Monas tar* 

3 JO— ^ Lochranza 1 * • 

4.00— -Pall Ta\1 

4.30 — Hei’land Mary 
. 5.00— Pandu*** 

WOLVERHAMPTON 

3.15— Charlie M 

3.45 — Magnetic 

4.15 — Penny Arcade 

4.45— Prince Carlos 



Cap at Sandown, in three weeks 
time. A second possible target 
for Mr. Noel le Mare’s Quorum 
gelding is the-. Irish Distillers' 

Grand National at Fairyhouse. 

But T shall .be - surprised if his 
connections decide, to send bim 
to Ireland, where-the 31-mile trip 
is unlikely to bring out the best 
in him. 

Rag Trade, Whose victory was 
owed primarily -to those four in- 
valuable commodities here, game- 
ness, stamina, jumping ability 
and luck in running, is another 
who could go for the Irish Grand 
National, in which 'Prolan 
(brought down when going well 
at Becbers second time round) is 
a- likely starter. _ 

' Owned, as was the 1963 winner, 

Ayala, by Mr. “Teasy-Weasy " 

Raymond, Rag Trade is trained ference of opinion. All the Hunt 
by Fred Rlmeil, the only man two-year-olds that bave been 
this century to have turned out with Zilber arc now in the care 
four National winners. Rimell, of Francois Mather. 

.who rode_ a good many winners Fran?ois Boutin, whose 2.00b 
for Mr. Raymond in the 1930s. Guineas hope. Man ado. is due 
had previously landed the t0 haVe a preliminary outing 
National, for which there was a in 7 furlongs Prix Djebel 

first -JJF^wSli 8 at MalsonsrLaffitte. on Friday, 

£31,420, w>th ESB (1956). seems likely to saddle both 
Nicolaus- Silver (19611 and Gay Antrona and Pink Satin for the 

Trip (1970). LOOfi. Guineas, 

Soft ground at The Curragh . Antrona. who wound up her 
having caused Vincent O'Brien to -juvenile- career by finishing 
re-route, _ Malinowski to New- second (she was la let relegated 
market For Tuesdays Lad broke ^ fourth place by the stewards) 
Craven Stakes, a fascinating race t0 Thela in France’s top event 
IS- in prospect- for this classic for two-year-old : fillies, the 
trial, which seems sure to shed criterium des‘ Pouliches. at 
some light on tfie —000 Guineas, Longchamp. could well repre^ 
In just over three weeks’ time. sent fine each-way value in the 
'Malinowski, “a ' 9—2 third first fillies' classic.- She is top- 

favoqrite for the 2.000 Guineas, quoted at 25—1 at the time of 

will, meet Dick Hern's highly- writing. 

rated Bucfcpasser colt. Over To A Hghtly-raced grey filly by 

X. ou '/S a ^^ tl . on t0 Royal Palace out of Ueana. who 

tiie Observer Gold Cup winner had ^ distinction of defeating 

Take Your Place and the ^ li000 Guineas winner. 

Findon-tramed Whistiefleld. Gaergwrle. in the Ebbisham 
Sir Gordon Richards told me at Stakes. Antrona is reported to 
Ascot on Saturday that . Joe have come on particularly well 

^fercerwouldwaU^ntUafiernhc^r^eccTi^eeks^^^^^^^^ 


t llidicalcs prugraminc in 
black and while. 

BBC l 

7.03-7.33 11.111. rip, -i, Uiiiver»iiy r _ rtrtAn Tim „ 

il'IiF only). 12.45 p.m. Nows. }' t TL id - C vSXp T T; 

I.no Pebble Mill. 1.45 Burnaby. * NcwB and leather lor 

3.20 t'-iider 0..\v Bells. .3.58 "ales. 

Regional New>".lc\ce|U London). Scotland— fi.00-7.00 pan. Report- 

i.nn NV\s Rtilluim — Liibour inu Scotland. 11^0-11^5 Public 
I j?udrr ship Ballot. 4.U5 Play Account. 11^3 News Summary 
.lackanory. 4.43 for Scotland. 


All Regions as BBC 1 except at BBC 2 fionrmet. US This Is Your 

the following times.— Hin-ae . m nmm (Inivordiv Monday Uatlnco: “The Kakc.” 3.4S Pass- D * TYfrfc T 

Wales— 1.45-2.00 p.m. Pili PaJa. 1 rs t>1 - Parade - ^ p| w r - ?■» RADIO 2 

G. 00-7. 00 Wales To-dai-. 7M-7M Schooi- 

r^O-7^3 Tomorrow's ftStS? U y 

730 Newsday. 

8.10 The Waltons. HXV House is> indudlnB 1BJ8 Waas oners’ 

9.00 Our Mutual Friend. ujo aJ n. Ai.d sow . . . Th> Oood 

9j 0 Horizon. vows. P-m. Being a Child. UB Il nfi n .., J 237 n . 

T?* Camcn and the bong. ■ ^Su-oaiy acii: LmTzm 

11.10 NewsmghL ici" and 3JS Sporo Desk. 4 JO Wasaoners* 

.ysii 'a 


Cartoon. 12 j* *.ni. The GaUopaa Radio 2*. UJ# John PmI 1S1 ials« on 

fUxhi. tZJO VUF 12.wHi.05 ajn. .Vs Radio 3. 

1,500m and VHF 

Croasroads. tai Granada Reports.- 9M CJ» aan. News Summary. 6.02 Colin 
PollfT Woman. 10J0 Reports Action. Berry ■ S* including #05 Pause for 
U.00 The 1S7G Academy Awards. ltOS «jn. Thou^tu. 7M Tenr Wonan 1S1 tndndlne 
Slkuu Please. *27 Racine BnUeUn, 8.05 Pause ror 

TtKHiehi. VJ2-1U0 Pete Murray'* Open 


Stlmul. 4Jtl _ _ 

BIim: Peter. 3.10 -luhn Craven's Northern irelund— 3.58-4.00 p-m. Han-ia rends “So That You Will sjs crossroads. 6J1 Repon West. 6-22 


Ne'.x around. 5J1U Bewitched. 

3.13 News. 

E.no Niiiioiiv itir-. 

T.no Ask l be Family. 

7.25 Star Trek, 
j 8.10 Panorama. 

9.0 News. 

: 9J3 The Mmnl.iy Film: *' 

Kremlin l-ein-r'' Marring Birmingham), Look East 
Hih Anderson and t»rson Norwich), Points West 
V.'clie'i. Rristnl), 

11.20 Tunic lit. 

11.35 IVc.itiiiT Rcumnal News. 


Northern Ireland News. 6.00-fi^O He*r Me," by Pablo Neruda. 
Scene Around Six. 6-30-7.00 Land 
'n' Larder: The N.I. Milk Market- 


wISS Spnrta Dei*. 7.02 THe Monday Mi, vie 

5Sf"J2& “I: 7J0_The Dance 


LONDON 


R r .SS; aw t' rt-i^si'iSSr Band Dtfs. M nc.BIt fluid: Sound 
mairlnj Julie Hums una Clai re Bloom. qjt* iiiimoiirov t v it o it on with “The 

s Head,iI,M « } !3 

mSM ESJSS. SEb. 

7 ZZ SStk E°a d s a t y Tom SlO SS d f Staj2f Jk |*S , Dr* *- 

Krisimj, South Today {from index l^^LmSneSoday. g “jg 

Southampton). Spotlight South 1-30 Emmerd ale Farm. 2.00 Good aaDandUic nwalciao. Uj« aornJllg Conwrt MoMrt> ^,1^ (Sl . 
West (from Plymouth). Afternoon. 2 JO Monday Matinee: Randall and Horntn-k iOwmcJi. UJa ajHi Nn „. a vjk Thu w«*', camnofir: 

" Death Takes A Holiday. 


F.T. CROSSWORD PUZZLE No. 3,047 



ACROSS 

1 A l*»t niu-t make up the 
Mmsirul Shnw iSt 

5 Mur^afl ?«•! mi trtLv with a 
hoada.che 

9 The i -till '.vi vi-i Hu- beginner 
Ifl ri'jUMi tSl 

10 P.'». mu:> -Minen uf cash C6) 

11 VIPs iui v nintu-y in horses 
i S l 

12 " R:ii ifl a v.unun: and f««r 

semi'y nu lady ” t Henry 

I Vi 1 6 i 

34 Extremities Miund iiii-ced m 
courageous action (4, 2. 4) 

IS Turn on a papal name— the 


DOWN 

1 Beat up the commander in a 
Spanish resort (6) 

2 It could he fatal to binder 
Henry (til 

3 Invective for one In com- 
merce (6) 

4 A neutral position (2. 3, S) 

6 A cniuniand with socialist 
leanings (4, 4) 

7 This office might make Grey 
stir (Si 

8 “ Ballad made to his eye- 

brow" (A.Y.L.D (Si 


lady's morals arc in question 13 College has to tackle boys’ 
(2. SI wear (4, 6i 

22 To have a good meal get in 15 Drops in injuries after this 
with tbn friar .(4. 2) month IS) 

23' Conifers, "sl ran^o to say, used ]C Separate from Diana's island 
in the law-courts tS) (S) 

24 A Belgian city's vassals 16 1 17 Poor slate Tor one fellow IS) 

°5 What a race— won li> a short 19 Enclose the total imposition 
head (S, SI . <Bi 

ifi Has a nose for the cash aboard 20 Shylocb is certain to bo in the 
igj City iKj 

27 I?o«s makes it to the cottniy 21 Meagre preserve in a hovel 
" - - ( fi ) 


CS> 


-• ijijy. solution of Iasi Saturday's prize puzzle will be published 
winners next Saturday, 


General Hospital. 4JS6 Clapper- Ropor ,. zi»‘ Honaocnli. tl» Mundny gjj, viob recital " sV. 

board. 4.50 Kids from 4 (A. 5.20 Matinee: ’"Just Ulu- a Womb" xudw I'aiia and Ihu Spauisb TradlUw 


Batman. 

5.50 News from ITN. 

6.00 Today. ^ 

6.45 The David Nixon Show. 
7.3(1 Coronation Street. 

8.00 Risina Damp. 

8J0 World In Action. 

9.00 Man hunter. 

10.00 News. 

10 JO Marcus Welby, MD. 

1IJ30 People and Politics 
America. 


southern; 


Afternoon. 2J0 Monday Matinee: ^ ,J0 ricvs - ’ nll^ Wwh ' s Compwfcr: 

a Unlirla v " IIS Ana JNOW The COM Xcus. - UJ6 Purrcll 1S1 9 JO TaDdnu About MOSlc 

A Holiday. 3^5 oui of Town. 1U5 Roud.iari waiter Pwi^ Bur aSda «5.. 

12.10 

- TnidUIoo i Si. 

Wendy Craig. 520 PtOfeawf 'Wart, f L« p.m. N’cKfc. UB RBC Lunchtime 

im pSilr iSm noncon Bach 'S'. 2J0 Stereo Release 

«.rimtilcik. 9.W Polk-- ^oriaii. lS) jj; jfailnee Music*!? »S>. xa 

Monday Brie rum. U.OO Lat»- CsD. 11.BS nriristi Urraft Hulr iSi. 4, ST Biidiu! 
urwn Welles Cnai MyMcms. Wed Piper iS«. t5M ~ 

ward Bound. 46.S5 \'ens. WlIO Rome- 
, nan! Bound iconilmwa,. 16 JO Llfclmes: 

U15 ajn. The Evolution of Plums. Home and Family. 7 Jo Historic Perform- 
IB JO waivh and Ward lD.tS tjie Hotory am-es on Record. IJS EBB Concert 
of Inwnuon. U-M Wall TUI Ytur Paiher from Vienna— Pan I: Mozart <S>. 9JB 
neii I leone. UJS Sylvwirr and Twocuc Music On The Air. 9 JO Concert— Purr 2: 
Pie. UJ5 AUd Sow . . . The Qood News. Ravel. Bern iSi.. U40 •• Tho Unseemly 
in 1/JO p.m. Here Comes ihe --Future. UB Old Lady.” by Beriolr Brecht (readingl. 
-Soutbrm Ncu-s. 2J9 Hou&cpa]rtv. 72JH) 1E55 Jazz in Brliain iS>. HfllUO 
The blonday Matinee: "The Oilaht We Nows- 

and 


BY TREVOR BAILEY- * 

THE EAGERLY awaited necrtizkg -with United’s - pace and- - ahiH .-quality moves with 
at Hillsborough between two. ol causing Derby many problems, down the.left-wiug; * 
the finest four, teams in tM.Tbey might haw scored in the - led to a goal from... 
country, and.. arguably the beat third', minute when. Coppell • centre- 
two,- Manchester United and failed to convert from close in,-- Rather iroaiMfiy, 
Derby County, -failed. to live up after a corner had been hack- played splendidly. 
to expectations. . - ; headed- It was no surprise when goal disallowed, was 

Once again; semi -.finalists they , took' tho. lead with. -a pci- deliberate handling, 
turned , what should have been fleetly-hit goal from the edge of worse offender. I 
a major JotbaUing feast into just the box. foIloWlM-ii lightoj.'ig “adc 10QS 

another matrix with an especially , counter-attack which, with Todd once left two oppe 
imilgestihle sewmd half conlain- JstiH upffcld. caught Derby uo- tram m midflelff f 
ing more -fouls than flair. ’ prepared. “ 

The young Manchester sid'e Although James was ineffective * ,,n “ ICVr ' 

thoroughly, deserved their 2*0 find Powell’s distribution erratic, in ff; 
win, even if they were' below . Derby .showed something near e venrualjj a 

their best BcAh goals' were 'scored their true form, for about 10 s «ffmg- j 

by -their’ clever, perky left-winger minutes after that setback. There Lopped 

Hill. What was *o diiitppointKg were some pleasing moves which 
for Deri* supporters 'wo, mi twice nearly produced soak. ^ ™" ™> ■»! 
only the completeness of tire de- When . no . vital equaliser Jus* before th 
feat and the fact that their side materialised, '.Derby lost their aimostmadJi- 
can seldom have played- so-.’in-' poise and composure and they a tthDUeh sorev fal 
differentia but that they .aisb lost never regained it. - Little after w h 0 “ -as ag£n 'ou 
meanly, and committed 1 a high the interval was worth remern- . d e tr E hted that 
number of unpleasant fouls. '*•' bering.' . Lee" substituted " for have rgachew 

The referee^Mr. Jack Taylor, Hector but Janies, Davies or Fjaa | Q U ji e ape- 
like most of their players, also Fowfcll could just as well have artistry and charade 

bad an off-day. He ignored a been replaced. displac ed on their v - 

whole series of dubious tackles, Lee's first kick crippled United will be a tonic iZ-'V 

which inevitably led to retalia- left-back Houston, who later genuine winger s—H w ■ 

tion in the closing stages,. . repaid him with interest, but he action at W- 

' The game started promisingly, also initiated one of the few more. . 



aggression saye re] 

• BY MfCHAEL THOMPSON-NOEL 

AT LEABT the Jead-up .to. the Division U for another year, content to drift v 
Wembley Final will be mercir Southampton can afford some wing, and Osgood, 
fully free of Malcolm Allison: summer shopping, although a was unpetulant. 
the jokes, the gibes and the silly- forward line that boasts Gil- Whittle worked furi 
billy hat In tepid sunshine At Christ. McCaliog. Cfaznnon and Tbe crunch was -d 
Stamford Bridge, Crystal Palace Osgood hardly needs much re- the 74th minute, wh 
were tipped out of the Cup by 'butiding. picking up an inspin 

two second-half. ...goals in five' Under the earlier managership Osgood, angled a 2f 
minutes. " - . Of Ted Bates, a master at buying cutter across from i 

So it is Southampton, under -cheap and selling dear. South- which bent itself pj 
the .mellow managership of Ampton quickly earned the surprised Hammond. 
Lawrie McMenemy.- who meet -affection nf their bank manager. Five minutes late 
the Docher^r boys, while Pilaoe They have no- overdraft and they was knocked down 
re-address - themselves to --the "-make a profit. Even 'before the the box and Peach, 
struggle for promotion . fpom >feek-end, their Cup run. was best full-backs in 
Division UI. -....showing a net profit of £35,000 scored from the. pen 

'■ FA Cup semi-finals -arp oftjsp -after all expenses and bonuses. It was a good-na 
tense affairs in. which soccer -is .'• Saturday's semi-finals at Chel- final. The supporti 
overshadowed by the importance -sea and Hillsborough grossed a and Palace retain tb 
of the result Tbis.gime.was pp -record £243.000, so Southampton humour. Jostling 
exception; - although Southamp- 'v^ll probably nel ■ another staircase on the wj 
ton’s style -and aggresrioa. earn? -£25.000. -' ... man turned to rail! 

to spare. -.us the .'tediunr 1 ' of-, a ' - 5Che first half against Crystal Londoner*: . “Don't 
replav, .' ' - _• t - iPa&ce was not so much subdued hearted. .Pa laeer-we 

Althougfi . probably stuck'-^ih as-' somnolent. • v Cbann6n~. was promotion yet." 


RUGBY UNION 


KOCUPSEMI.FI 


Gosforth dominate in front 


BY PETER ROBBINS 


12.15 ajn. The World of Islam. Got UP Bird" «tarrins Brian RJk. 5 jo Radio 3 VHF only— U»-7^0 a.n 

mi m* Raninne ac Tendon tiaffr Dwt SJS crossroads. 1.00 Dp 5JS-7JO n.m. nnen Unlversltf. ■ 
All IT\ Jiecxons as _L*naon h , n . v . «ao police ivmiik ujo .-. 


except at the following times: 


br Day. 9J0 Police Woinjn. - 
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movie i. 112 .Southern News Estra. 434m, 330m. 2S5 nr and VHF 
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Town. US Anslla News. 2J» Hpiw*- AUi-n Time. UJS Haniniy flamstiWE dMk _ 7JS Today's Pacers. 7J5 Thought 
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SJfl Nauny and the ProFMaor. 6J« About And Now ... The Court News. 12J8 P.m. Npwk a nd man? of Today, including IJT 

Aiulio. 9.M Polio' Woman 1BJ# Monday Farmhouse Kitchui. US LnnrUUne Nows sparudesk. 1J5 Today's Paper*. «.« 
Late Film: “ Three in tho Attic." marring and LoofcanramL 1J0 Tlie Alary Tyler Jtmfa Cameron reflect* with ihe RBC 

Yveitc Mimleux and ChrWtODher Jones. MoOro Show. 2M Houwctffl. Pooin jr Archives. 9J8 Nows. 9.15 Start 

12-05 ami. nidK-L-Uon. Alonday Matinee: " Second I Ounce l0c , vi'oelc. 9.59 Rfitmfa Red Cross Soclriy 

siarrtttg Robert Mlichum. SJo Bsmcr. fIaU;i _ nun News. UU5 WildlUo. UJO 

ATV MIDLANDS JWc- t-*™* ff? SSl** *“■ Daily Service. lfl.rtS Morolng Story. 
UM glti. Hammy Hamster's Advrn- S? 11 ” “■* U-« S«s- H.05 a« QuomlonsT 1L50 

iutl-s on the RWerbatik. MJ5 ATV Sport The Odd Couple. lUW Jamfl (JallagbaB. .vnoouncemonn. 12JB Nows, 12JJ2 P-m. 

Way 3X59 ciltoou. 12J0 p-m. ATV * aeU-ponrair. Eptlosoe. ■ You and Yours. 1427 Desert island 

Today PICK of the Week. L20 ATV Nows- ttt CTCD [ xa S Y ,c 3?? r - 

desK. 2 JO Feature Filin: " Msr Darting ULJi LR ( VHF (except London and SE) Regional 

Daughlera Anniversary." starring Robert UJO a-m. Tho American EsJicrisHeaL Nous. LOO ‘□te; World at One. 1J9 The 

Yoons, 3,0 Belly Boop. Mfl ATV Today. lLM Sesame Street. UJO p.ii. I'arm- Archers. Wbtnwi's Hour. Inclodlmi 
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Sow* Summary. 


SALE'S semi-final . against'" and Dixon taking plenty of ball. "Three tries late in t> 
Gosfortb began violently and Trickery, fieiy as every, contested- for individual and 
ended shamefully when Cotton tb,e middle hotly but the bald mistakes by Young, 
s sent off for a fierce punajj. &tirtVa8L.tiiat.GosQirtb , s pack had Breakey. 

— Young* What a dreaBfuP men of calibre; Sale's T>, eir fa.iiurc to f 

example by an international and perhaps four at the most. tribute to Sale's d 

a' schoolmaster! -When will 7 tfi^y 'Y aS clearly revealed- m covert nc For examt 

ever learn? ' r : ' ' - the 'mauls and rucks which Mr. meltied Moor at 

Youn-,duly kicked the penalty, ?? d . d ^ d *lSf s ,!^ c 

to nd beat d S d alf , ?£5 “f JB ' W -^tioniiTo^tt 'JSL SfiJK %F&£X$t5 

gsr a t2 v ^Wr hey c^ B c e JvS? 

their best rugby, with Drake shoved Sale^aSards smSitfled 5 U > as 1 h:,ve cou i? ei 

2?* os ' Baker had -«■ rather 

come into the line. dilligent back row of Robinson, ' _ , ■ , 

• Rule had given Sale an early Preston and Dixon was always .5» le h “ l ‘ absolutely 
lead but the pattern of the game able to build on what the other w,th su ®”. a shortage 
was clearly set by Gosforlh's forwards were doing. sions. This was a pi 

relentless forward pressure and ’ Young at scrum-half, with o nce th cy knew they 
their patient waiting, for the mis- many more chances, played Smajc and Percival 
takes. Fortunately for Sale, shrewdly., though, for Sale, some quick passing . 
Baker their full-back -.was in Smith ran bravely to commit the helped by the livi 
tremendous form - • ■ Gosforth back row. looked very dangerou 

a f rev?lattelf to'^e^S a wJ U- becau ? e ' ' Brea . ke * . «eemld P roved tn be fatal, 
drilled EnSlishcufb Mck Mad^n ■ sur P n , se ^ receive the ball and ■ So rugby's basic p 

was, slow to get it away. Later, dominance up front ob 
that clttSr-'lreritSS? to ^foosfr when their pressure told. Custard on this display Gosfor 

head jatein Se second half severa I runs supported by the favourites to wii 

neaa rate in tne second naif. DIxon and Robinson . But ^ Britten scored a txy 1 1 

Gosforth also used the long ball . mostly went right to Moor, in the first half. Youaj 
line-out well, with Preston whose nerve deserted him. and added two penal! 
(replaced later by RlchTtrdson) Gosrorth might have had two or the game. 

Rosslyn Park rely on power 

BY STUART ALEXANDER 

ROSSLY?! .PARK'S achievement That Wakefield were able to over iri a wave oL.U> 
L«*s*?„ C ” J o S ^°5^"° uC com : - control the ball at all -in the set b *cf. 

EESSSBv. w 1. .rtdSl« ' w* “ v, ra : t ”u r ' nir ; d t antl ,i“ M p”u*uS-- 

enough' of this club's consis- 5, ehmd half-backs Kirk and -J““ Sul «S 

tency. But although their ability Cuswortb worked tirelessly to L-ies nf nenaltv klrt 
to heat Wakefield in the semi- sting Park with punishing defen- the centre P managed 
S°?, SatuTday n * er ? a s L ,e Wcks - snatch half- successes. ' - 

JS-'-iS? # v ' in for breaks which kept The half-time score 

rration nS?. C0 . S n de ^ abl L- fr H s ~ Park weti inside their own terri- and thus it remained; 

f l!dL. tory .for much of the first half, aritty Wakefield were, 

reflected FarK 5 inability to turn i/- _■ - ■ hpnrk tha-c/mth*™ ii«r 

massive superiority Into points, „ Yet ti, was , ^ Patchiness of 
against Wakefield’s heroic work- Cusworth s play that gave Park JJ" 
rate. their first try as he failed Mo f?*”; 1 y 

Park have - a big pack of for- touch down behind -his own line 121 

wards and, on the first sit scrum, Park scrum half Weston J" ? uj£f r 
gave their home supporters Ihe ^ratchdly it for him calmly S °u 2f£; 

%S 3 $Sl SffMr." two po,n,s fDr 

thSuSMdMS 0 ®*! Sire f« -cJ** 8eco | ld K y ?*** a firat fleV a but"t W wouid have 

stronger £l ss exara P le , Qf a , s ^ ort Penatiy more satisfying to j 

fine? B pcdi|?ees ^ boast I a ^ 5 e « the Wakefield line making less heavy w 

p ° rees ' by the Park forwards and carried manoeuvring their big 


French economic planning a 
warning for Britain 

BY ADRIAN HAMILTON 

»>• th. Fmd. 

through “the industrial strategJ" soS* Sbuns^ d rnt reDt ? ra P5 a £ ls therein develfl 

is In daogef of isnorine SKi' 1 *?!?®., 1° .the. Govern- msirtutHHi* and frame* 

lessons of the Frenc?expefience erinomicDolicv d medlum - term bro # ad . medium-term, poli 
on which it is partly^ based eWno _ nuc P°ticy. casts in which all can. bi 

warns Mr. David Uggins in the ■ ^S' t:ontext, Britain's P la , ns - and on improvin; 

latest issue of the Lloyds Bank in du*ttfal strategy seriously tty s broad environment 

Review. - , lacked medium-term Govern' Pctitiveness and product! 

Mr. Lisains, who has economic assessments. Mr. Jfr. Ligglns says, “it i; 

special study- trf toe that toe: con- » bl * t0 implement : 

experience In ' eeohnmw. F ^i h -emphasis on planning ““itor a policy uni* 

S&broad& p «? - - agreements wito individual con? ^ somequantita 

&B effSifin Brt& n ± **/ be; going, down toe Presslon or explicit oi» 

the nedc ■«!! » wongfrtad. • — measurih* success or 

theNEDCand .UtUe .Neddies ” Kc afco' points' out that lb - e The Fre.nch -sixth plan ha. 

„i2J Sc Wgues that the French French.' ha've becdme somewhat . targets than P 

plans have been developed disenchanted recently with th«* ^ktos, but all the- major 
a ^.nelw-ork of To- picS growto ooinis ? ves » » 

are EthtoCW TetngW « 

St lri- ia ^ UnB } a “ U - K - “tied by NEDO— after their The absence of a re. 

- French plans had become .experience with, expanding motor -BP^dated ntedium , -term' 

k agree- particular sectors. • the., inadequate definiti 

"tents and building ud ™ n ,_ . . many of our -national e« 

» kq- .o ne - 0 f y, a . ffiaia policies." - ■■ 
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by MICHAEL -COVENEY 


• -to-in*^«tnwm : . j'ii-*. reciting a gem from Ids On The 

' Tb ^_f ea ^ ei £. apd ? ut Eteauor-Bron- got serenely Margin senes that, until Friday 
^ 0 * l ed while- rtmtaaiRg ns of night, I was given to reciting 
fS5l!r;L 0 *i* st the value - of • ‘tha .'-evenjng s imperfectly - myself in sympa- 
ec«ded on these hal- -events^. Jonathan JBlUer imper- thetic company. In this piece, 
aa ros Py a crowd of sonatad Bertrand Bussell dis- Bennett is -sending a telegram 
, i«^?^iv. f ^ nd ‘ x 'f Jsei V s eov«hJra Cambridge- linguistic to a Miss Bessy Prosser fwtaat- 
11 ‘s®2x. ■* " WraationaL philosopher wfl!b not .some or ever happened to the basement 
ic BBUnguished direc- * any " apples 'dn' bis 'knee but flat’s previous occupant. Edith 
opajhan Milter, prank- just:., “apples^ Peter Cook Harness?! and the message is 
m Python and delivered a couple of delightful “Bless your little . botty* 

cent. 0. the cultured E„ L. Wisty pieces about the booes* although, as Bennett 

** teattI be P* vs co^thSner.vttb'FTimsaaB asplra- confides to the operator, that 

r ” e “j “out almost tions and the- dweller with his final “e" is not statutory. 
oSturday morning. . . ■ empty cardjw^ni .box— both riffs I have pot laughed so long 
tours earlier, to a howl .bflarwHs^. dappled wiih the con- and so laic for- many months 
state ^laughter, John flflential aggression . of . the and the evening boiled magnifi- 
n a butloned-up paca- Ipqoaaws gutter. There was cently with the famous Shake- 
rnd» before Michael-sooie :b?aurifnl ; mime work by speare sketch from Beyond The 
ding a cage containing .Desmond Jones and a brash Bob Fringe (Miller cavorting around 
. »not to utter the -tjn-DyJto parody: by. SeB lanes. the stage like a doped giraffel 
ne “I wish to make: J* ’ .Alan . Benhetr spoke with and the Monty Python Lumber- 
1. Not only the ^parrot inimitable .. (but much-imitated! jade song that lias done so much 
’rod. Cleese’s syllables grace the T. E. Lawrence anec- for the transvestite cause and 

or life from between dote from Forty Tears On. and so little for the “image of the 

teeth, their, yowel con- tickled my companion greatly by Canadian- Mountie. 

beth Hall ^ 





by D A V ID r MUR R A Y 


rinctpal offering in the and Dances from Davies’ Taver- presumably aims- Fiddler pre- 
London concert on Fri- uer. opera.- r In other long works sents 1 the text sedulously, bat 
The Blind Fiddler, a ntvrhe has expanded the basic Fires loops it over' more and more 
*• their director Jeter sextet, but -here they are rein- melismata:'by the fourth “song” 
Davies. It belongs to 'forced only by a guitar. The the voice is leaping and plummet- 
then in g series of works structure of the piece . recalls ing — slowly — even' on ii\signifi- 
1 since his rmur.h- Davies’ splendid Leopurdf; Frog- cane words. I may live to eat my 
id retreat. to the Orkneys, ments of 15 years ago,, for two own insignificant words, but The 
many of them uses texts voices and octet; compared, "vvith Blind Fiddler strikes me as short . 



A view down the ‘ mam street ’ of the Arts of the Hausa exhibition at. the Commonwealth institute. 
The exhibition, which opens to-morrow, Tuesday, is part of the. great Arts of. biam Festival -that will 
. * run in London and in the regipns this summer 


Polish theatre — 2 


The director’s role 

by FRANK LIPSIUS 


Royal Shakespeare Theatre 

Romeo and Juliet 

. by B. A: YOUNG 

Last year’s bare stages could usual to the age of 26 -.-that 
not conceal that we-were in the Shakespeare suggests), Barbara 
Royal Shakespeare Theatre. In Shelley becomes almost, as 
Trevor Nunn’s production this violent against Romeo when she 
year, the stage is just as bare, encounters him in the tomb.. . . 
but to add to the Jacobean The young are unrestrained, 
illusion the auditorium has'bien however. The Montague gang 
turned into the auditorium of the ac t Jjke a bunch of yobboi; 
Globe Playhouse, with an open Romeo's costume (Chris Dyer is 
stage, the proscenium arch cun- designer) is as near as^ybit 
ningly disguised and two bal- <. a n get to blue jeans in’ a 17th- 
cony rows of seats running eentury ambience. Paul Shelley's 
across the baefc of the stage. Tybalt from the other side sets 

The contemporary atmosphere them such an example in 
is further sought by bolding conrrolted behaviour, even at its 
the lighting within very narrow mosc quarrelsome, that my 
limits of dark and light , and sympathies inclined ’ constantly 
keeping all the torches and lan- t owa rds his side, 
terns in the play unlit A Chorus xan McKellen does not look 
in .denim provides the obligatory ^ a aaturaI nomeo. He tries 
touch of alienation. All such h ari j to invest his personality 
business proves irrelevant to the Wlth youft by makin ^ all b is 
quality of the production in the eotrances and ^ts at a run. but 
end; it has to stand or fall on be does no t seem to include 
the acting just like a produc- genuine romance* in his armoury: 
Oon- by Tree or Irving or Peter athleticism he displays th 
I1 ®“- , ■ . . .- climbing over orchard walls and 

Its main characteristic is a jumping from balconies suggests 
colourful flamboyance. Never Cyrano rather ^ Roni e“ and 
was so much trouble taken to p V en in his dying speech he 
suit the action to the word, how- would clearly like to be heroic, 
ever modest the word might be. Qot pathetic 
Sometimes the effect verges, on JulJet in ^ performance by 
the absurd, Michael Penning- Francesca Annis does look 
ton’s Mercutlo, for example, .appropriately like a little girl; 
would serve in a puppet show even jf s h e can’t be 13 an aae 
with the dialogue taken away, invented by Shakespeare pre- 
fer be has to demonstrate m sumably to suit whatever boy 
action every last thought that took the part In his company. Btit 
his words convey. she too remains obstinately 

The elders, on the whole, set adult even in some of tin's* 
the best example, being, I sup- touchingly childish lines like 
pose, the least excitable. John "Take him and cut him out in 
Woodvine, as Capulet speaks little stars.” Marie Kean plays 
his lines better than anyone else an Irish nurse, often movidr. 
In the company; but even he is though .sb e is another one' to 
required to display such ill- overdo the emotions. She and 
temper with Juliet when sbe de- Juliet simply can't slop laughing 
dines marriage with Paris that at that joke about what Juliet 


The rest of the theatre I saw After 


£e Mack av Brown. Not that model of taut compression, on invention, and very long on( ,n Warsaw can be characterised ^ollowm , - ■ 

i songcycle.lt alternates Ffifdfer sounds etiolated and un- familiar Davies-tics displayed to I outrage in various degrees of of ^•.*-* tl 1 !”). a T L Th* atre Jiliif 68 ; l *" lfo ^ lls . underneath and 
citatives (sung by Wary con scion ablv stretched-. no new purpose. (subtlety, while the productions, Kazmuerz Dejmek has settled at make the Nazi salute — is com- 


>r touring much of Europe when three 'participants strip off;]]? h T ur ^ h , e r ™ g ; ou " d '. 1 , As * aid , when . she fcl1 over and cut 
ihg his departure as head their masquerades, reveal their) his Lady (nearer in looks than her face ten jears earlier. 


with her usual nervous - The . relation of the music to The concert began thinly with 
/> with “dance” inter- the text is so odd that I suspect more of Davies’ perverse instru- 
ostly led by a solo fiddle.- it may point to something mentations of the dead : some of 
Davies’ violently expres- problematic at the basis of the Bach’s “48 ".this time, rendered 
music-theatre pieces of work. Brown’s writing, , which boneless and. delivered in a booty 
w his highly conscious tends to soon d like litetal trahs- pianissimo. Giving the burden 
7 period” has yielded Uition from Anglb-Saxon, is in- of the C-aharp ' major prelude to 
extures, much deliberate rfstentiy mythic-primal: the four the marixobapbone was a pretty 
nting (wind and sea, elements, the seasons^ the pri- idea, but - the harpsichord. 

heavy reliance on im- mary colours, stones, rocks and allowed to keep only its off-the- 
iSst background washes fish. Nature only -conditionally beat semiquavers, strove vainly 
tremoli, shivery per cus- inhabited. (And lines like to keep -them there. Per 
:nd still slower tempi. “Dancing, they cried 'See -how Norgard’s SpeU followed, an 
nd Fiddler contains' very our sombre islands o*n gay -again, amiably relaxed exercise in 
st music, aad .it runs, or since this blind lyrical tramp in- matching and un-matching 
for some three-quarters vaded the Fair!"*”— -a strong ostinati. ..In place of Oliver 
mur. The “dances” are entry for Cries We' Doubt Ever Knussen’s promised new piece. 


l.to borrow playwright Rozewicz’s the Nowy Theatre in Lodz, two pletely unanticipated. The last 


from unworldly 
aesthetic aspirations to more 
tangible and rewarding work — 
slaughtering animals in an 
abattoir; 'Made into a production 


The Entertainment 
Guide is on Page 9 


amount, in a sense, to an attack 
on being faithful to an author, 
who here obviously relished the 
mood he was creating 
(Gombrowicz wrote that it should 



Festival Hall 


Barenboim 

by DOMINIC GILL 

On Thursday Daniel Barenboim ing: in the scherzo, whose Ht$le 
completed the cycle of all four dovetailings of strings and. wind 
of Schumann’s symphonies aev ?J particularly neat. 

. . , . , ^ ,. a driven with splendid vigour; m 

which he has conducted on the ^ adagio p where careless 


P ? ■ 

i 


phrase, are “open theatre ” in hours from Warsaw. His -first act, played on a bare stage 
the sense that' the director is left work there has caused a sensa- against The backdrop of storms 
tbe predominant role, often un- tion. being the first Polish and scaffolding with the appear- 
guiried by the wnler. to organise production of Gombrowicz’s ance of a ship adrift at sea. is a 
an-j conceptualise the work fo<* Operetta. Unlike Gombrowicz’s discourse on the isolation and 
the stage.* Jerzy Jarocki tackles relentless aggressiveness in The ruin of these aristocrats, relieved 
two such plays .at the Drama- Marriage . the whole first act of at the very end by a somewhat 
tycziiy. MrorekVStoughterftouse this work is so close a rendering uncharacteristic return of hope, 
was origin aHy a radio play and of lBtb century VIennese-style r ;f .- ■ . na ,_ oV . 

sachbri Ilian tly uses sounds operetta that it appears to be a 
to convey a ^ioUnist's sudden good-humoured, only slightly j^f lS °^J? d t ^ d 

conversiS from unworldly 5221 1 °L a .“L e “ D L p ” d “^5. _ 

South Bank with the London phrasing did not significantly 
Philharmonic Orchestra this dull the powerful espressivo 
season, rounding off the momentum, heavily rubato, but 
sequence with the C major sym- all the same quite without 
phony, second in . number, schmalz: in the finale, forged 
though third in order of com- with fairly un-Schumannesque 
posing — the “capricious and re- beefiness, but still forceful afid 

la nr al rincnltn a cp* hv Ka7iimri7 m* ,,s IC UT I OU!2JS£ MeSFWVlWt. pwn work. White not as coherent < factory ” song of triumph over exciting. 

! Pmnh a ri?S.™ thl The on e jarring note is a as it might be and leaving forty; suffering which Schumann To begin with, we heard ’ah 

a „ri chores of footmen who appear shadowing stnctly to an • endured, and in the next year account of Schubert's Ln- 
wnin.thefcvnr+ln"' orhirh most of the time on hands and audience's instinctive disrrust of; for the moment set behind him, finished symphony similarly 
1 ?nn«r£«>iir.ate knees and sometimes even with a cheerful Gombrowicz, the pro- daring the last months of lh4o. burred zt its stylistic edges,..in- 

Te Jh2r?tiTm?sier^ butcher dog leads around their necks. But duction certainly does justice to The performance could be f«sed with the same warmth apd 

-aestnete to master ouxener. i tvs- -- - words: energy— a first movement grgtid 

There are and spacious, proudly an- 

■ tu ir •mniu it nno n* fniir wiv “» "“""“j -r *< r- »h.uiiuhuwis nuu measure guished. a solemn, serious can 

i The Mgrrtaoe . .is one o« rour pro- light-hearted plot of an intriguer director can be faulted for not Schumann's Second with more mato, coloured with some nice 
■auctions of the play now peing QUt t0>w t n t he hand of a rather, straightening up any. untidiness I than a dash of strict classical solos from clarinet, oboe and 
mnumed..in various pans fnnij S h and ianocent voune crirl in a writer’s original conceotlon. ! rp<itraint Rawnhnim’c u ««nniint flule. And meanwhile, a PCT- 

Elgar’s ever more 
embarrassing Rert 

New Hungarian Quartet brilliant trick-effects which are quartet w-as once thou^it intol-J alone during the '?‘ ar - much in the same spirit. True, a are equally recognised by such I climax with gusto, transformed persuasive, admirable restralSlt 

srmed around the original integral to the musical substance, erably chromatic understand- up friends and family ' w'tfn wnoi.i f 0rmer footman, now. revolu- men who, on the whole, .impose ; even its anxious melancholy — and even, in Elizabeth Barrtsft 

of the old ones. Denes, Surely this work is Bartok's ably enough: this performance i he re-enarts old relationships, jj Dnar y % plots with a scared sensible restraint on tbe vision and yearning into gentle high Browning’s ghostly, ghastly 

zay. who brought with his sovereign . achievement in- -the was too musical to be called) with added a 3J r * > 'rr? n !£l intellectual and the bal 1 does not and imagination that give every ) spirits. The performance e'. cry- Sabbatb morning 3t sea. With 

13 experience of Bartok's medium! The sinewy Third, "routine,”, but it proceeded fantasy tnat come 01 ms aeaoia.e procee< j vntbout some confiict. appearance' of being national ; where substituted enthusiasm for real nobility — by YvOWtfe 

Naturally enough, almost a . Hungarian super- through the extraordinary sus- ] but *afe r C tiige. . but the last minute of the act— characteristics. [really close focus, close worn- Minton, 

s Fourth Quartet was the Fantasy, does not /'have its pensions and harmonic side-. Thotr rronczewsKi. tnougn a — — — .. — ■■ - — ■ — 


quality of the Points from the effect at which Brown nor less than the notes. 


beth Halt 


New Hungarian Quartet 

. .. by DfyiD MUMAY ... 


I' v“'- fc .Ve nthir ^ nmrii.rtion at tbpir eheerful singing in this the author’s changing moods. It summed up in th 
• Jarocki s other production at posture< colourful - set is an Ironic extension of the vulgar but - stirring. 

!*5 P Oramatyczpy. GombroHiezs Andrzej Majewski. and the “open theatre” principle that a I conductors Mho 


with 


excessive 


>iece of yesterday after- classical breadth; the : Fifth leans .steppings 
recital.. Faultlessly idio- on the Fourth as im model, and equanimity. ' • 

the Dial ing was also leans more heavily on effects of in Debussv’a glowing Quartet, 
secure, as much m- the texture; and in Captious moods, the cello showed his mettle fully, 
counterpoint as is the I ; detect a whnF of conscious and at proper moments Richard 

. . — histrionics in/ the too-beartfelt Young proved to be an unusually 

Sftrtb. The New Hungarians did forthcoming second violin. Tbe 
nor attack the Fourth with the Aadantfno unfolded very beauti- 
ligerish intensity of, say, tbe fully, i n a breathless hush. In 
young Liqdsay Quartet; but their the opening Aiwrod. I silghtly 
penetrai^ng control of the work regretted their trick of pausing 
- . left on sense of anything missing, fractionally before taking up 
mme of the nama The. remarkably. even strength each new. melodic limb— 

"ftpn^nrth^ of ^ ir ensemble was a touch Debussy’s lyrical utterance is 

St Ives, has taean mlde less *appy in Mozart’s “Dwson- punctuated -by commas, not by 
* n « ” . Quartet, K. 4B5. where- semicolons; the illusion of 
Aidior Toth.- the first violin, seamlessness in the music is {director Jozef Szajni 
needed to lead the music Jess worth preserving. These roea-. praised production of 
with som& nerstmal discr ® ell y- fH is exchanges with sured raptures gave the only < the moment unfortiin a 


Hepworth 

Museum 


recent drama school graduate, 
puts vehemence, aid authority 
into a role that demands patri- 
cute mocking the rather obtuse 
girl he intends to marry. Induc- 
ing a friend's, suicide, abusing 
religious and mi’itary leaders — 
arid-in general attacking all con- 
ceivable. human relationships on 
a stage that is hare except for 
the' hulk of his downed aircraft 
and the manifestations of his 
craze d .musings. 

Across the . courtyard in the 
Palace of Culture is .the Studio 
theatre, which has . artist-cam- 
director Jozef Szajna’s highly 
luctiou of Dtntie, at 
unfortunately not in 


5 some unfinished work 
he studio as it was when' 
arbant died last -May. - 
.3 subvention has been 
by tbe Ministry, for the 
und has been established, 
the expenses of opening' 
intaining the museurn.: 
scum win open to the 
m April 12. Mondays to 

ib 10 — 5.30, with so sd- 
charge of 50p (25p for 


epithets and diatribes set among 
' I human grotesques— -women ■ with 

RAIVl distended breasts, people crawl- 

!iag over thA stage— and a set 
with dismembered limbs hanging 
out of windows and telephones 
suspended from the air. 

Mile Tutlt-Putli by IVltkacy 

• Tiv \ T T P H f) T AS KPN YON i recently opened at the Ateneum 
DV iMlLnULAJ ^ 1 u ^ Theatre and closed abruptly for 

' 1 . ! an indefinite period while its star 

Sir-. 'Anthony . Lewis's appear- drive, and there was lyrical sing- j recovered from a high fever. The 


Solomon 


children - and pen- 4 ^ mle of Handel in “ Flow sweetly the num- play was found in a trunk among 

■ , .... bora " an well its good oboe I the playwrights correspondence 

. conductor are now unfortunately JSttibutionri ?he Queen of j and adapted for this 


;atre Worktop 
;ala evening 


rare enough for each to be very g^eba's arrival and to her aria I premiere by its director— and the 
memorable: I can remember few MWill the sun forget” But the I head of the theatre — Jaausz 
more enjoyable evenings than his evening was more notable for tbe I WarmirskL Another Warminskl 
BBC -recording of Tameriano solo singing: a powerful yet sen- ! production, JJaTraektn’s Ball, is 


’heatri. ■ Workshop is to ****** .,® ake ?;- Maureen sfti ve first woman from Jillian 

^Sance/cabaret.witlL ^£“- g - a a "**«&** >m.at 

stance of the Rirtinan s6nse of pacmg and of cli 
irtman Square (who have _ unrivsiu»ri. »o>i with a 


Su T e tiroes ' unpleasant Solomon (in 
climax parts 2 and 3) from Michael! 


1 also tbe adaptation of a play 
written in the inter-war period, 
this one by Bruno Jasienski. who 
mounts a _ vituperative attack on 
social -democrats in an amusing. 



■tit' T pbl 'Tickm; itc »****«• wi * ?%■■¥% ttimn! ' 10 

. , On this occasioalhougb, ,to h . e ™; a i t° UD :" t !" D i secret "movement,” hut his head 

te maTks the anniversary his present roie of Principal of Jf i is preserved and raffled off to a 

‘ath of (terry Raffles who. lhe Royal Academy of Music.. he proSd f manikin, who then takes 

h Liulewood* created the - w« anabie ip provide^ eaougi L g o rea ]„ 1> h n ^ f V nl P m ovinR 1 the role of the soci al*dentocrat 


Workshop. 


i* 


stimulus to his student iLi. " J“5 in- a human party, where he is 

to make them revea! the frfU gJJJJJ 1 * JJ J 1 1*- 1 ® 1 "* L.J^p^Sfv inexplicably and hilariously in- 
. . riches of Saiomon. Both ff hoi*-E*rew * ^ u t o*n Jehovah s . san%ilive t0 industrialists’ bribes 

,:rican revue for • • ' 

London tSlCfltrC OUMam UV */» ^UUI w* mu *1,--. .vVifhit T> 1t4 if ; SUVliU U5UIVWI mil. ncmviit W«. k«k 

. ' ' cbomses'as^Wth pious h «ut?J»? , £iSS l r C n« ^hat v *’ ar mi n ski .is faithful- 1o 

.musical »vue C»cfe the orebestra managing, fo ^he : lbe cbic sophistication of the 

.. open the new Broad- make 18 ^Ains sound like «• •S?l f ^17!hJ'audtanee ^eare' ptriod acd , tbe &tiff but some * 
3 -tre (formerly the Kil- 40 Hl-taned Siisuki school- and m the audience. S 3 '* how graceful movement one 
ipsre) in Edgware Hoad. SSSrea. ? ^ at ^ ^ ^ ****** of a manikin-wrned- 

ooen on Monday. April c “™ n? .. , .... o ^ D walor Academy event It did not 

previews frwh April IP. ht the second and third parts save the impression of a flourish- 1 

SiaM is a rock revtie '**0®. acquired some rhythmic ing institution. What is wrong? 1 
opened at the Rosy 
in Los Angeles in June,. . 

"h« ten male members - 
group pjrwebr aa-even- 
ong and dance numbers 
rieal skits. 


A new Mike Stott 
play at Hampstead 


The BBC at the BM : Jonathan Pryce, winner of the 

Flags. and Ptagent award for the 

A-fouMtfeek season of 15 films Strong (Director of the V and; Most Promising Actor of 1975, 
- on "art selected: from BBCJV Museum) on the poriraitnre! appears at Hampstead Theatre in 
archives, will be- shown in the’ of Henry VHI and Elizabeth I;ithc title role of Leuc hy Mike 
«o 1 Winner filmc British Museum Lecture Theatre, the late Dr. Jacob Bronbwskl’s. Stott (author of Funny Peculiar), 
tici r iiuta num gtsiting. on Tuesday, April. 6. r etudy of Leonardo da Vinci; and : The play is based on the short 
Hie Sentinel’ • Ttartteatre has been speciaUy r a comprehensive survey of . story by Georg Buchher and the 
. re-«niibped to Show television English Watercolour Painting by diaries of Johann Oberlin, and 
director * producer films. The festival will open- Basil Taylor. : is set in the Vosges Mountains 

Wssecr has sigoed to iritk tJjp film' Henry Moore at - Also included are two films in 1778. It opens on Tuesday, 
t:-.- figbl«ntfl ffiatun Horn* tJl^O a>n.). lo this tlm written and directed by tele-, April 13. with* previews from 
is to be 77ie artist (who roceotly presented a vision producers on the work of ; April 8-12. 

er'-ai Puiures'. based. Oa:groap of drawing to me Museum) Goya (by Leslie McGaheyj and The cast-also incudes Etiza- 
M.rernpiay of the beer- - r ~— ■— — - — * nn», ^ Tnh« 

»otel ov Jeffrey Keundtx. 

Scntineff. ; a story 

scahre hft.in.Mew York. ihr« Aims from the . 4 - ----.-t 

ff.'nsed all on locxncn tn C«o*Iiaut*>rt ^ by Kennelh Clark; shown throughout Europe.. jjVUFon and designed by Sue 
on Mny -ftf- .ywp hy Dr. Roy Adml wio o is-freo. . ] Plummer. 
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Mortgage Bank of Finland Oy 

US $ 20,000^000 
9 X A per cent. Bonds due 1983 

Guaranteed by the Republic of Finland 


Banque Bruxelles Lambert 5. A. 
Banque de lTJxiion Europeezme 
Citicorp International Bank Limited 
Credit Suisse White Weld Limited 
Hambros Bank Limited 
Kuwait Investment Company 5. A. K. 
• Union Bank of Switzerland (Securities} Limited 


Banque Nationale de Paris 
Berliner Handels- and Frankfurter Bank 
Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Kredietbank S. A. Lux emb ourg co is e 
Union Bank of Finland Ltd. 
Westdeutsche Landesbank Girozentrale 




ABD- Securities Corpora tinn « AlahTi Bank of Kuwait K. 5. C * Algemene Bank Nederland N.V. * A.E. Ames & Co. L i mi t e d 
Amsterdam-RotterdamBankN.V. • Arab Finance Corporation 5 A. L. • The Arab Investment Company S. A. A. 

Banca Commerciale Italian a * Banca Nazionaledel Lavoro • Banco di Roma * Bank of America International 
Bank of Helsinki Ltd. • Bank Gntzwiller, Kun, Bnngener (Overseas) Limited • Bank Mees & Hope NV 
Bankers Trust International Limited • Banque Arabeet Internationale dTnve&tissexneni {B.A.l.f.l * Banque Audi S.A.L. 

Banque du Benelux S. A, * Banque de Commerce 5. A. • Banque Fran^aisc du Commerce Exleriear • Banque Generate du Luxembourg 5. A, - 
Banque dclTndocbine cldc Suez * Banque Internationale a Luxembourg 5. A. • Banque Lajnbert-Luxembomg S.A. 

Banque dc Paris el des Pa>*s-Bas • Banque de Paris ct des Pays-Bas pour lc Gra nd-Duche de Luxembourg 
Banque Populates Suisse S.A. Luxembourg * Banque Worms • Barclays Bank international Limited * Baring Brothers 6 Co., Limited 
BaycriseheHypotheken-undWechsel-Bank * Blyth Eastman Dillon & Co. International Limited • Oissc des Depots et Consignations 
Commerzbank Aktiengesellschaft * Credit Industrie! d’Alsace et de Lorraine * Credit Industrie! ek Commercial 
Credit Lyonnais * Credit duNord cl Union Pari9ienne • Creditanstalt-Bankverein * Credj to Ita liano • Daiwa Europe N.Y. 

Richard Daus &Co. Bankiers • Den norskeCredilbank ♦ Deutsche Girozentrale- Deutsche Konununalhank- 
Dewaay&Assodes International 5.C5. • Dillon, Read Overseas Corporation * Dominion Securities Corporation Harris & Partners Limited 
European Banking Company Limited • finacor ♦ First Boston (Europe! Limited • First Chicago Limited 
Robert Fleming & Co. Limited • GenossenschattlicheZentral bank AG -Vienna • Antony Gibbs Holdings Ltd. 

Girozentrale nnd Bankder mterreichischen Sparicassen Aktiengesellscha/l * Goldman Sachs International Corp. • -Gulf Bank X.S.C 
Hambro-Mitsui Limited * Hill Samuel & Co. Limited • E.F. Hutton & Co. N.V. ♦ IBJ International Limited 
International Marine Banking Co. Limited • International Securities S.A. * Inira Investment Company S A.t. 

Istituto Bancario San Paolo dl Torino • Kansallis-Osake-Pankld • Kidder, Peabody International Limited 
Kternworl, Benson Limited * Kredietbank N.V. • Kuhn, Loeb & Co. International * Kuwait Financial Centre 5.AJC 
Kuwait Foreign Trading Contracting & Investment Co. (S. A.K.) * Kuwait international Investment Co. $.a.k. - 
Landesbank Schleswig-Holstein Girozentrale • Levesque, Beaubien Inc. * Manutacmrcrs Hanover Limited 
McLeod, Young, Weir & Company Limited • Merrill Lynch International & Co. » Morgan Stanley International 
. Nederlandsche hGddenstandsbank N.V. * Ncderiandsc Credietbank N.V. * The Nikko Securities Co., < Europe) Ltd. 
NomuraEoropeN.V. * Norddcutsche Landesbank Girozentrale * Nordic Bank Limited * Orion Bank Limited 
Oslerreichisehe Landerbank AkliengesellsdiaFt * Peterbroeck,VanCampenhout,Kempen5.A. • Pierson, Heldringfi; Pierson N.V. 

• . PKbankea * Postipankk! • Salomon Brothers • Sanwa Bank (Underwriters) Limited 

J. Heiiry Schroder Waggfis Co. Limited • Scandinavian Bank Limited • Skandinariska EnskildaBanken 
Smith Barney, Harris Upham fi: Co. Incorporated • Societa Finanziajia Assicurativa (SOHASl RAS Group * Sociiitc Generale 
Socirte Generate Alsaciennede Banque * Sodete Generate dc Banque 5. A. • SorietcSequanaisede Banque * Sumitomo White Weld limited 
Svcnska Handebbanken * Swiss Bank Corporation (Overseas) Limited • Union dcBanqucs Arabcs cl Franqaiscs-U.B.A.F. 

Vereiiis- und IV cstbank Aktiengesellschaft * Wobaco Investments Limited ♦ Wood Gundy Limited 
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Co mmunit y approves new Paris -to Caracas by 'Not enough estate industry loi 
£7m. loan for BSC Concorde this week i ‘need credit back; 


BY RHYS DAYID 


BY MICHAEL DONNE, AEROSPACE 'CORRESPONDENT 


engineers 


CONCORDE'S global route net- In the longer term. Air France*. I 

A FURTHER £7m. loan is to be also approved the corporation schemes, and the National Coal work win be tapuftted sigui&-is considering the possibility .of 
made available by the EEC to- acquiring Walter Blume, 'a Ger- Board £20m. cantiy on Friday when Air France extending its Rio de Janeiro .. 

■ • ------ - - - — - —i —— — “ - - .. . starts 'a orfce-weeklv service service to Buenos Aires, and may . 


in Britain* 


‘need credit backi' 



BY OUR INDUSTRIAL STAfT 


wards the British Steel Caiuora- man steel merchantuu company Other loans at favourable rates p 2 ™ 5 ". a „ once>w6ekly service service to nueuos Aires, ana may > 
XUS “ Snt in Stuttgart TheBsgts'totfZ betweep^Paris aiM Caracas, via =*Z\ 


nrumminp T « hoping 1» luincsi Uiymur xwui. lUKOiua ... . 

** ® ra . . * the acquisition will enable ft’ to the cost of a steel misi-miU theAzores. 


. . A NEW SYSTEM of financing the restraint on their puf 

»„ . n -„. - \-F nationalised industries, whidi.be a marke restraint, 

r ? , i i ttfcnM t>e related much more . must be a right* 

Education- Correspondent- . • - , . th-ir ability to make -inauirv into thf»ir nri. 


Caracas 


J “ fSSMS S JSJ^SS ^llea^C^M^Airp^ TT. meanwhile plans | “ - „ «*»■ 

the Community to nearly £400m. dea P , finthad™ dSSShow- European Investment Bank to ! * l9 “*E! E2ff allsr J # folio? 5hroufh SS : 


airliner will Bogota. 


Lima and FURTHER -DOUBTS 


- ^"closely to their ability to make -inquiry into their pri 
abhrii an adequate return on capital, is in view of their rai 

^ I - Mur (OKA nF 


British engineering edu cation - suggested in the latest issue of near monopoly, posi 


The latest loan, which was dis- ever, by the Commission "Which beta 'the Phst Office extend tie]?* 1 *' "rtving in Caracas at 1900 «8J« 10 Singapore .ana: which suggests that present <* All Souls. < 

closed in Brussels at the week- is charged under Common Market telecommunications network in * oca * after a flight of six hours, AusTraUa. ; courses concentrate too much on. p 56 review, su 

end, will help finance -blast rules with ensuring that com- Wales and the surrounding area, i compared with the 11 hours taken nights to ibew York are still , research aspects of engine tog -^ue should b 
furnace development a tthe BSC’s panies do riot achieve dominant Smaller sums have • been bysuhsmue jets for the journey, uncertain, subject to “ ? 5?. a ' | at ^. ex ? 1 *“ s ? r ?£. tle5,gn : 

Port Talbot works in South market positions as a rwultof advanced under the .‘EEC Subject -to - , Government elusion of a faction by the While thfi. U-h-s employar^.indMtti« Ae 

ass^ sc ^*w of , 0.00 swra? ssr h 0 »sff- 4, r 

m rjxrsvs, »,§£ s &!!••- aajs'ml .so* sszlsz ;si££! s* m- jsjf-35 , * as 


and: which suggests that present i of All Souls. Oxford, writing in polios through the / 
• ! courses concentrate too much on. [ the review, suggests loan slock Commission. • t 


Subj'ect 


New York are still j research aspects of engineering -issue should “be secured against ' The article claims t- 
ihfect to the COD'iat- rh* pvrtonca nt rtaciim ■ : ’ J' rr t-wk o CS pU n f the nationalised mant ifitnrvenrmn ini 


its tor the journey, uncertain, subject to the con- at the expense of design. i'tT* the assets of. the nationalised menl intervention, inf! 
-to, ■.Government elusion of a legal action by the while thd-U-K.*s employafeatiindustries themselves -and not of nationalised- ft 
first-class return two airlines against the ban on Uf engineers and scientists 1 “-Ini against the Treasury's powers to through subsidy and <7 
luraev will he £906. Concorde imposed by the Port-of ! research is equivalent to borrow. As such, the money merely served to fos 



existing 


under the European STE3 JraSb andto^SoSSffw iaS-^w^ThS 

Steel Community treaty. Wales, the BSC will be receiving with the £I60m. which it has «B ^aKar. _VC many occasions, intf bon ' boon ! .. . 


borrow. As such, the money merely served to fos 
would be. raised on a credit services at '« level » 
rating reflecting the. industry's longer required by | 
own standing and not the Govern- and to allow cost riser 


that these c mntvjp meat's. which would not be 

between the labonrtriiy He also advocates that the offer private industry. 

market place.” ' . ‘ document should clearly state the 
bachelor-degree . iCyel purposes for which the money Freedom 


industry 


teel Community treatv Wales the BSC will be rereivin^ wita tne tioum. woten it nasi*-** - -- + , .. ■ »,q c - Soon 1 --r — riccuuiu 

The Furnnean pAVHm’iceinn hie cA 7 m fn * also been ' granted by the the Concorde is now full, with reports that Boeing has been. engmeerm g education has “a would be used and the rale of 

e Eur pean Commission has £47m. for various modernisation tnvestinent Bank forward bookings also increasing, forking on thfe preUminary [ prM ,ccupation with theory and return to be generated. No industry 

1 — — — — - represent more than a quarter British Airways is also report- design or a new supersonic air- analysis at the expense of prac- • “The nationalised industries properly u it is told 

lt , , . . of the corporation’s total outside log substantially increased loads lin« bigger than Concorde, as gee 3nd sj-ntbesis," and ' flie wonid then, like any other indus- n ® t b*J e l‘j t !? e r 0l b 

Raring link with investment prmin indebtedness, second only to on its Londoo-feahram Concorde well as cheaper ana quieter booklet proposes that this should try, be able to gauge the best J*™- 

XJO.I lug Him huh lurcbuucui glUUjg pubUe dividend capiul from the service. f although no .decisions of any be corrected by changing - tiri- to come to the market for i* charges, or. wha 

av kitu i ewk U.K. Treasury, which Is now Both airlines, pbn to extend kind have been taken on its p os- degree courses so that 15-20 p&- Vaising money amt would have service it should pnn 

61 Rtl,M LEW,S . ■ being restricted. Concorde flights further on May sibie construction). ^ cent, of them is g'ven To the to go through budgeting exer- “To hare dnarici; 


BY KEITH LEWIS 


BARING BROTHERS, the mer- SUS2-3m. from clients of th.e «anwnne. wiin aemanu ror ^ ™* n 
chant bankers, are joining with shareholders, though the main ? teel showing signs of im P r ° ■ 

City investment group Hender- purpose will be to cater for non- *5* fV.»E 


•Ing restricted. Concorde fltghta fiutber on May sime construcuoni. | cent, of them is g«ven to the to go through budgeting exer- “To have rinanejj 

Meanwhile, with demand for 24. when they jointiy inaugurate Mr. ierr 3 wetter, , L&oour .study and practice of design., 7 . (rises -to see whether or not the industries there •■“fc 
eel showing signs of improv- services between. -London and for lungswooa. saia.. xae Engineering .Design Educfc 1 money could be productively management control 


V.M.J juvnuucui fciuuu nciiurr hjh uc LU uuer iui uua- ” : "T ^ c^___ 

son Administration to act as U.K. residents. The minimum J n 8* the corporation has run into taxes from 


Washington. Return Americans reiltee that once we I ^ ^ Design Council-. 50p. 

he £7M. Cm* * „ u i*«L. OoiTS riuenon 


principal partners in a new Hong subscription is $US5.000. jaoour snonagea in Memein. one 

Kong company. Henderson BSlf Henderson BSM Management ^ important specialised 
Management will also offer investment production centres. As a result &•>- 

The new company, which has management services to local °f a . n increase in orders for 

as its shareholders Henderson corporate customers and to the * ta tiiless steel sheet, demand 

Mackay 150 per cent.). Baring wealthier private individuals. f? r which is thought to have' 


labour sbortagw^Shefficld. one MdJrOmPanMT^K) (in both _ deplored at the. weekend ^by Mtjpcssibie for a .nationalised indas- «*ichthey ? re prov 


used.- responsibility for tl 

were • “Theoretically it would not be and goods produced. J 


!C “ U ". 4 SSm nrswuM > 1 ‘ us » per Shit 'u Sy^whwtsW *>i» Gw.- senior Tice-prMidm, try to bocrow ,t 

\r?tl France »m eur. »i«h S» 3 ? Nlti0M, Uni “ - 

dnnnl toelUghu .a week in each .'^jUenly aU this i basmesaof North Sea oil etarta <» 5 oer cent," he 


corporate customers and to the ■«“»«»■ s««n men, ueiw-uuj-^-^ - — jjj- - , ) Hn _ - d other objections i : J Uptil North Sea oil starts ttojo per ■ 

wealthier private fidividuals for which is thought to have b^ BA «th pdhB on ««w. Britain cannot count taf - . 

Pension funds and insurance ™en recently by as much as IS ™ e - gJSSL r ArirS time will appear-thev don’t believe them I a ^ontry nch in natured Total 
companies are expected to pro- P*r cent, the BSC is short of ” "j m,. resources: our most valuable ■_ _ 


Brothers (40 per cent.) and Pension funds and insurance 
Baring Sanwa International (10 companies are expected to pro- 


try to borrow at 12-14 per cent, way in which they 'j 
money which was going to earn a sumer demand." 
rate of return of say less than Mr Redwood cl 
JO per cent," he states. changes leading to 

rp . , , i ductive use of resoi 

lOtai COlltrOl into the national^ 


per cent.*, is m create an off- vide the hulk 


shore mutual fund incorporated The managing director of require a further 300 over tftoj 
in the Bahamas which will Henderson BSM Management is oext two years, 
specialise in .Tapancsr Securities Mr. John D. Bolsover. who is The corporation says the order] 
uiih a maximum of 15 percent, also the managing director of book has accelerated out of thei 
of i he Tunds outside that market. Henderson's wholly owned sub- depression faster than its j 
The fund will start off with sidiary in Hong Kong. Henderson attempts to recruit workers from 


*SM Management is next two years. ; so c aircraft. . backs are made, these are cut- equity capital either in the iform choi ^ 0 for consumers 


subscriptions 


between Administration (Pacific). 


ELAAIDSRAND GOLD MINING COMPANY LIMITED 
{tncorpontetf ut tne ReautMe of South A/rfcj) 

Notice of General Meeting 

Notice Is hereby given that a general meeting of members of Elandsrand 
Gold Mining Company Limited will be held at 44 Main Street, Johannes- 
burg, on Wednesday, 23th April 1976. at Ilh^S for the purpose of consid- 
ering and, if deemed fit. passing with or without modification the following 
resolution as a special resolution: — 

'That, subject to confirmation by the Supreme Court, the share premium 
account of . the company amounting to the sum of R56 116 344.45 is 
hereby eliminated and that such sum be transferred to an account to be 
crytad Capital Reserve, and that application be made to the Supreme Court 
of South Africa fWruvatersrand Local Division) for confirmation of the 
aforesaid, elimination of the share premium account of the company, and 
that any one of the directors of the company is authorised to tefco such 
action and to sign all such documents as may be necessary for [hat 
purpose. ’ 

Reason for and affect of the special resolution 

The annual duty payable by the company in terms of section 174 of the 
Companies Act. 1 973, as amended, is calculated at the rate of two rand and 
Idty cents per each ten thousand rand or part thereof of the issued share 
capital ol the company plus Us share premium account. The proposed 
special resolution will-eliminate the share premium account and rransfer the 
amount thereof to capital reserve, thereby reducing the company's liability 
lor annual duty. The step is a reduction of capital in terms of the Act. arid 
accordingly requires confirmation by the Supreme Court. Application to The 
Court wilt be made within sixty days of the passing of the special resolution. 

The head office and United Kingdom transfer registers and registers of 
members of the company will be closed front 21st to 28ih April 1976, both 
days inclusive.. 

A member entitled to attend and vote at the meeting may appoint one or. 
more proxies to attond. speak and. on a poll, vote in his stead-. A proxy need 
nor be a member of the company. 

A form of proxy, which sets out the relevant instructions for its com- 
pletion. is enclosed for the use of members who wish to be represented at 
the meeting. 

Apni .‘.Vtf B v Older o' thr bond 

Anglo American Corporation of South Africa Limited 

SkwImm 

per:J.E. TOWNSEND 

/SegiiHred Oif.'to *•■>:«/ Jorff e»* l under Other Pj*r.K>ntt SttieUr/ 

** Main Siiwt P o. a.:.. 61 5S~ JO HoHrim Viaduct 
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FREE STATE SAAIPLAAS GOLD MINING COMPANY LIMITED 

i ».TCfvpijr.i.vcf in thr Repuhh c of South Atncat 
Notice of General Meeting 

Notice is hereby given that a general meeting of members of Free State 
Saaiplaas Gold Mining Limited wtll.be held at 44 Main Street. Johannes- 
burg, on Wednesday. 28th April 1 970. at 1 0h 35 for the purpose of consid- 
ering and. if deemed fit, passing with or without modification the following 
resolution as a special resolution : — 

'That, subject to confirmation by the Supreme Court the share premium 
account of the company amounting to the sum of R21 060 000.00 is hereby 
rlimmdted and that such sum bo transferred to the Capital Reserve account 
ol the company. *and that application be made to the Supreme Court of 
South Africa (Witivotersrand Local Division) for confirmation of the afore- 
said elimination of the share premium account of the company, and that 
any one of the directors of the company is authorised to take such action 
and to sign alt such documents as mav be necessary for that purpose.” 
Reason for and effect of the special resolution 

The annual duty payable by the compdny in terms of section 1 74 of the 
Companies Act. 1 973. as amended, is calculated at the rate of two rand and 
fill, cents per each ten thousand rand or part thereof of the issued share 
capital of the company plus its share premium account. The proposed 
-.periitl resolution will eliminate the share premium account and transfer the 
,ii noun: thereof to capital reserve, thereby reducing the company's liability 
for annual duly. The step is a reduction of capital in terms of the Act. and 
.iccordinglv requires confirmation by the Supreme Court. Application to the 
Court will bo made within sixty days ol the passing of rhe special resolution. 

The head office and United Kingdom transfer registers and registers of 
Members of the company will be closed from 21st to 28th April 1976, both 
days inclusive. 

A member entitled to attend and vote at the meeting may appoint one or 
more proxies to attend, speak and, on a poll, vot»in his stead. A proxy need 
not be a member of the company. 

A form of proxy, which sets out the relevant instructions for its com- 
pletion, is enclosed for the use of members who wish to be represented H 
:he meeting. 

i.-i rSTS Hr" older of the bornf 

Anglo American Corporation of South Africa Limited 

Sec/tUHies 
per: J. E. TOWNSEND 

:lr' m d *?*•■;« ■ t 'p r .!r' ndtfir^t Lnndoo ONier Dms-ontl Stc/etvy 

Ai t.tjm S:ir- ; p o. Bo« 61SB7 *0 Holbein Vuduct 

Jahar.nc-»l)i't9 ^'ijl ttenlMlItOwn i!07 ECt P-1AJ 


F~z ;ir’if 0“':e 
■U f.lj'n Srrip-: 
Jahanncilung Z'JZ t 


VAAL REEFS EXPLORATION AND MINING COMPANY LIMITED 

i MteiBOrsfed m the ftcpudtv of South Ahroei 

Notice of General Meeting 

Norice is heiebv given that a general meeting of members of Vaal 
Feels Exploration and Mining Company Limited will be held at 44 Main 
Street. Johannesburg, on Wednesday. 28th Apnl 1 976, at 1 1 h 1 0 for the 
purpose of considering and; if deemed fit passing with or without modifica- 
tion the following resolution as a special resolution : — 

'That, subject tb confirmation by the Supreme Coun. the share premium 
account of the company amounting to the sum of R41 878 472.56 is 
hereby eliminated and thaj such sum be transferred to Iho Capital Reserve 
account cf the company, and that application be made to the Supreme 
Court of South Africa f Witwatersrand Local Division) for confirmation of 
the atarcuid elimination of the share premium account of the company, 
and that any one of the directors of the company is authorised to tako such 
action and to sign all such documents as may be necessary for that 
purpose ” 

Reason for and effect of the special resolution 

The annual duty payable by the company in terms of section 174 of the 
Companies Act. 1 973. as amended, is calculated at rhe rare of two rand and 
fifty cents per each ten thousand rand or part thereof of the issued share 
capital of ;he company plus its share premium account. The proposed 
special resolution will elimmato the share premium account and transfer thg 
amount thereof to capital reserve, thereby reducing the company's liability 
for annual duty. Tho step is a reduction of capital in terms of the Act, and 
accordingly requites confirmation by the Supreme Court. Application to the 
Court will be made within sixty days of the passing of the special resolution. 

The head office and United King’dom transfer registers and registers of 
members of the company will be closed from 21 st to 28th April 1 976, both 
days inclusive. 

A member entitled to attend and vote at the meeting may appoint one or 
more proxies to attend, speak and, on a poll, vote in his stead. A proxy need 
not be a member of rhe company'. 

A farm of proxy, which sets out the relevant instructions for its com- 
pletion, is enclosed for the use of members who wish to be represented er 
the meeting. 
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other parts of the Sheffield divi- 
sion. which is expected to lose 
about 2,300 jobs under the plan 
to reduce BSC manning by 
25,000 over the next two years. 
• Britain has received £950m. 
in loans and; grants from the 
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WESTERN DEEP LEVELS LIMITED 
i incorporated tn the Republic of South ALiicj i 
Notice of General Meeting 

Notice is hereby given that a general meeting ol members of Western 
Deep Levels Limited will be held at 44 Main Street. Johannesburg, on 
Wednesday. 28th Apnl 1 976. at 1 2h 20 for the purpose of considering and, 
if deemed fit. passing with or without modification the following resolution 
as a special resolution : — 

'That, subject to confirmation by the Supreme Court, the share premium 
account of the company amounting to the sum of R16 905 765,04 is 
hereby eliminated and that such sum be transferred to an account to be 
styled Capital Reserve, and that application be made to the Supreme Court 
□f South Africa (Witwatersrand Local Division) for confirmation of the 
aforesaid elimination of the share premium account of the company, and 
that any one of the directors of the company is authorised to take such 
action- and to sign all such documents as may be necessary for that 
purpose.” ' 1 

Reason for and effect of the special resolution 

The annual duty payable by The company in terms of section 174j6f the 
Companies Act. 1 973. as amended, is calculated at the rate of two raiid and 
fifty cents per each ten thousand rand or part thereof ol the issuod-, share 
capital of the company plus its share premium account. The proposed 
special resolution will eliminate the share premium account and transfer tho 
amount thereof to capital reserve, thereby reducing the company's likbility 
for annual duty. The step is a reduction of capital in terms of the Ack. and 
accordingly requires confirmation by the Supreme Coun. Application o tha 
Court will be made within sixry days of the passing of the special resection. 

The head office and United Kingdom transfer registers and registtrs of 
members of the company will be closed from 21 st to 28th April 1976 both 
days inclusive. 

A member entitled to attend and vote at the meeting may appoint one or 
more proxies to attend, speak and, on a poff, vote in his stead. A proxy need 
not be a member of the company. 

A form of proxy, which sets out the relevant instructions for its com- 
pletion, is enclosed forth 6 use of members who wish lo be represented at 
the meeting. 
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the French may decide lo joir 
them in collaborative ventures 
thereby ending any changes ol 
creatine a -major European ireo 
space industry. . ’ . 
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WESTERN HOLDINGS LIMITED i 

rjnmesrectV fn rite ftepuOtfc of Sooth Afm*} ■ j 

Notice of General Meeting 

Notice is hereby given that a general meeting of members of Western 
Holdings Limited -will be held at 44 Main Sjreet, Johannesburg on 
Wednesday. 28th April 1 976, at 1 0h 00 for the purpose of considering and, 
if deemed fit, passing with or without modification the following resoi non 
as a special resolution : — 

“That, subject to confirmation by the Supreme Court, the share prer iium 
account of the company amounting to the sum of R5 574 798.C 3 is- 
hereby eliminated and that such sum be transferred to an account 1 1 be 
styled Capital Reserve, and that application be made to the Supreme C ourt 
of South Africa (Witwatersrand Local. Division) for confirmation ol the 
aforesaid elimination of the share premium account of the company,. and ' 
that any one of the directors of the company is authonsod to take uch 
action and to sign all such documents as may be necessary for that 
purpose.'' 

Reason and effect of special resolution 

The annual duty payable by the company in lerms of section 1 74 of the 
Companies Act. 7973. as amendsd. 4 calculated at the rate of i wo rand and 
fifty cents per each ten thousand rand or part thereof of the issued share 
capital of the company plus its share premium account. The proposed 
special resolution will eliminate the share premium account and trahsfer the 
amount thereof to capital reserve, (hereby reducing ihe company's liability 
far 8nnua! duty. The step is a reduction of capital in terms ol the Act. and 
accordingly requires confirmation by the Supreme Court. Application to the 
Court wDI be made within sixty days of the passing oi the 6peaal resolution. 

The head office end United Kingdom transfer registers and registers of 
members of the company will be dosed from 21st to 28i h April 1976, boifi 
days inclusive. .... . 

A member entitled to attend and vote at the meeting may appoint one or 
more proxies to attend. speaWend, on a poll, vote m his stead. A proxy need 
nor be a member of the company. . * 

A form of proxy, which sets out the relevant instructions for its com- 
pletion. is endosed for the us* ol members who wish lo be represented at 
the meeting. 


THE GAP between salaries paid 
in Government or local govern- 
ment service and private indus- 
try is greater than ever, accord- 
ing to a survey published to-day 
by Accountancy Personnel, a 
private employment agency. 

• The survey, whicb covers 
salaries in accountancy and law, 
quotes a financial accountant for 
the National Health Service 
being offered a salary in London 
of up to £5,000 against likely 
earnings by an equivalent per- 
son in the private sector of less 
than £4,000. 

A salary of £7,000 was also 
offered for the deputy section 
head, conveyancing, for a South 
of England river board, against 
an equivalent salary of only 
£5.500 elsewhere, and a district 
council advertised -for a solicitor 
at £6,000 against a salary in the 
private sector of less than £3,500 
for similar qualifications. 

The survey, claims that a tax 
officer, higher grade, aged 18, 
for which, the basic requirement 
is two “A" levels, will start at 
£1,885 a year which, with weight- 
ing allowances and other allow- 
ances, will mean earnings in 
London of £2.350. The equivalent 
salary Jn a commercial concern 
could be as low as £1,800, while a 
trainee chartered accountant 
might only receive £1,600 yearly. 



Junior doctors 
back merger 
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LEADERS OF THE 5.500-strang 
Junior Hospital Doctors’ Associa- 
tion have agreed to merge with 
the 5.000-member Hospital Con- 
sultants’ and Specialists’ Associa- 
tion. 

The new body, representing 
more than a third of the doctors 
working in. British hospitals, will 
campaign . against the Govern- 
ment's. proposals to abolish pay 
beds and private practice. 

- Dr. Elinor Kemp, chairman of 
the Junior Doctors' Association, 
said over ;he week-end: “We will 
create- 1 a strong and united front 
which. J believe, will' be one of 
the factors likely tfr improve 
hospitals for the public" 

- HCSA members ’ are ' be 


Many companies very sensibly have a copy 
of the FinandalTimes in reception for visitors. 
But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- ' 
not just in their own specialised field. 

Andby making sure they eadireceive 
their own FT every morning you’ll be making 
an irnportant.cdntribution to your own 
business efficiency. 


Resislritd Office 
** Mem stieei 
JoiuimM&utfl 2001 
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In these competitive time s 
everyone in business needs the 
Hhancial limes 
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Transporter to bring car home. 


Tissues for your hands and wife’s tears, 




When you buy a Leyiard canyou get 
all the benefits of Supercover for one year 


, X %u get 24 hour on-fite-spot r oad- 
sideassistance from the AA, 

2. And if they can’t &c it on the spot, 
theyH transport you, your car and your 
family fine, to wherever you ware going in 
thelfrC mainland _ j. 

SNo matter how many miles you do, 
your free, puis and labour wairanty will 
cover you for a foil year 


4.This cover can be extended with 
unlimited mileage (under the Owners 
ServiceStatement)forasecondyearatlow 
cost (excluding wearing parts) 

,5When you buy a Leyland car, you 
get a signed declaration from the dealer, 
saying that he has carried out a thorough 
69 point check-out before you drive away. 

Supercover is. the greatest back-up 
service ever offered by any British car 
manufacturer 

It's one more reason for choosing 


from the superb Leyland range of cars. 

At Leyland, we care as much about 
our customers as we care about our cars. 
Ask your dealer. 

^Leyland Cars 




SUPERCOVER 

Even if you never need it,itb good to knowyouVe got it 


‘ AUSTIN,DA3MLERJAGUAR, LAND ROYER, MG.MINI, MORRIS, PRINCESS, RANGE ROVER,ROYEK, SHERPA/JTK1^!PH,A'ANDEN PL AS. 
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Audio-visual aids can help management-employee communications. Roy Levine reportsl EXECUT,VE .” EALTH 


The message goes on screen 


Monday April 5 1^ , 

; . s n*i' CL 

BY DR. DAVID Cf ^ <J|| J {] 

irgies ^ 


OVER THE past few years, 
many managers have recognised 
the need to communicate more 
Effectively with ; employees. The 
^rqptiFe may be. to alleviate ner- 
s -,yBusness about employment 
^..prospects,, or explain significant 
Ranges in legislation, or to 
l,;show that they are aware of the 
, ,paJI . by employees and trades 
j: unions for more information. 

;; ; Annual reports for employees, 
- .explaining the financial results 
"in layman s language, have 
become common. So, too, have 
~ r , internal newspapers to inform 
“ employees what is happening in 
;tfteir company. 

J,,. , The drawback, though, is that 
reports and newspapers are .dis- 
^.-cretionary reading. If manage- 
J "meat wants to make sure that a 
^"fnehijage has been understood, 
more explicit exercise may be 
.-'needed. 


:ing firm, and the cost is about 
£50 for each edition. 

There are two types of video 
tapes a company can use — slides 
or film. Marks and Spencer 
use slides with taped commen- 
tary to commununicaie company 
policy to ' its ; employees at its 
■252 stores. Each store has its 
own cinema, projector, and 
library of slide shows. .. These 
include an explanation of the 
annual financial results, dealing, 
with customers, policy on energy 
conservation and quality con- 
trol. and employee options 


The slide presentation (consist- 
ing of graphs showing examples 
of pension benefits on retire- 
ment. pictures and cartoons) to- 
gether with the recorded com- 
mentary cost about £2,000 and 
was made by the company. 

A dozen personnel managers 
were selected from around the 
U.K. and given a 11 day course 
on the changes in the pension 
scheme, so 1 that they were 
equipped to answer employees’ 
questions. 

Before the show was put on 
the road, the chairman wrote a 


offices have these. But the films 
are either imported . from the 
U.S. . (for new products or a 
corporate message) or they are 
made by an independent film 
studio fcn London, with IBM's 
own script staff and resident 
film director. 

It costs as much to make one 
master tape as it costs Scottish 
and Newcastle to ixiake dozens 
of audio tape cassettes. 

Most of the films ' are for 
training, but over, i - dozen films 
have been made for employee 
communications. Mr. Eddie 


. 

m mm 


'•■For this, reason, companies 
fc'ar^'begrntiing to use techniques 
T-lbh'g used for training— such as 
""fajie cassettes, slides ’or films — 
£ -fo preach all their employees 
With a specific message. Small 
^..srpu'ps of staff are given a 
imperial presentation after which 
, r .-they can ask questions. 

.* s v.Jn one case — Gestetner — the 
''company newspaper was re- 
garded as too impersonal to 
;>< breach the widening gap he- 
' 'tween the London head office 
’£ci£*the U.K. .sales organisation 
T’inrt its 50 regional offices. So it 
'■experimented with tape 
..cassettes. 

'i'^'Each month. Mr. Denis Lowry. 

’general manager, records a 
yV tape giving his comments on the 
previous month’s sales figures,. 
. .what he expects for the current 
t month and which products he 
-thinks ought to be selling well; 
£ :Hc: alsn adds general comments 
about the company’s markets 
and the economy and then intro- 
— duces a light note about some 
company personalities. This is 
followed by social notes on staff 
biy the training manager, 
including birthdays and engage- 
ments, interspersed with music, 
j The tape lasts between 30 
minutes and ah hour and is 
played at the monthly staff 
• meetings. Any comments are ns 
ported to Mr. Lowry by branch 
managers. 

. The company has its own re- 
cording equipment costing £500 
to prepare the master tape and 
apout 50 tape recorders costing 
around £30 each. Copies of tapes 
are made by an outside record- 
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Mr. Eric Engledew (right), general 
interviewed by a staff member on 


manager for sales and service, British Airways Travel Division, being 
policy for new sales shops. The interview will be seen on film by all 
* employees in the Division. 


under the company pension 
scheme. The shows are given in 
company time once a week, nor- 
mally by the staff manageress. 

Scottish and Newcastle 
Breweries has been using slides 
for about 18 months, not only 
for training but also -to get a 
specific message across to its 
employees. 

Its biggest exercise to date 
was in explaining to its 17,000 
full-time employees -a major 
change in its pension fund 
policy. The company has always 
provided a non-contributory 
scheme over and above the State 
pension. But from the end of 
1974 it decided that any in- 
creased benefits under the Stale 
scheme would be met with a 
reduction in benefits at retire- 
ment age under the company's 
own. scheme. 

The company wanted to ex- 
plain to its employees that they 
would not be any worse eff even 
though benefits might not in- 
crease as rapidly as in the past. 


letter to each member of the 
pension fund explaining the gist 
of the pension changes and 
advising that everyone would 
have the chance to ask ques- 
tions after seeing the 'slide 
presentation. 

The show was seen by the 
bulk of staff in 300 of the 
regional offices and pubs 
within three months of' its 
launch in early 1975. But it 
took another six months before 
sfaff In soine of the remoter 
pubs were able to see the slides. 

Scottish and Newcastle chose 
slides because it is cheaper 
than cizze-film. The basic equip- 
ment costs around £6,000 and 
each slide show costs between 
£1.500 and £2.000. 

CBM chose film rather than 
slides and spent ten times as 
much on its equipment. This 
consists of video recorders and 
players and monitors. A video 
monitor enables a cassette 
made on the Continent or the 
U.S. to be played on U.K. TV 
.screens and) most of its 35 U.K. 


Nixon, the managing director, 
gives a quarterly resume of how 
the U.K. company is . doing and 
how he sees the economy and 
market developing — much the 
same message as Mr. Lowry 
gives at Gestetner on tape 
recorders. 

There are Also films on health 
and safety at work and induc- 
tion procedures but the most 
effective exercise has been on 
IBM's package of employee 
benefits. Last year management 
recognised that with high infla- 
tion and pay restrictions, staff 
were beginning' to feel that 
' remuneration at IBM was losing 
its attraction.. So 3tt prepared 
a film showing how its employee 
benefits compared with other 
(unnamed) organisations. 

Films helped British Airways 
Travel . to reassure its staff 
that the introduction of the 
shuttle service to Scotland, when 
passengers bought tfaieir tickets 
on ’the aircraft would not mean 
fewer staff at reservation desks. 
In a recorded interview, the 


Williams & Glyn’s 


sales manager gave market re- 
search figures * explaining the 
demand for the service and 
added that staff concerned would 
have their jobs enlarged, by be- 
ing given more interesting inter- 
national fares to handle. 

The 10-minute film ran con- 
tinuously on TV cassette players 
in reservation offices so that em- 
ployees could watch it in one of 
the back rooms when they were 
not busy during office hours. 

British Airways does not use 
films throughout its organisation 
because its 55,000 employees are 
too widely scattered and their 
working conditions vary too 
much, from clerks to night 
mechanics or air crew. But films 
have been widely used in its 58 
sales shops to keep staff up to, 
date, including developments on 
Concorde and new outlets. 

The travel division spent 
£20.000 setting up a film studio 
and a similar amount on 21 cas- 
sette players. By rotating the 
players between ' branches, staff 
interest is maintained— if em- 
ployees could watch fi lm s every 
day the novelty might wear off. 

The effectiveness of films has 
been confirmed in staff surveys 
which show employees retain 90 
per cent of facts communicated, 
against only 70 per cent when 
written bulletins were read. 

Films are being used to 
communicate with employees 
not only in offices but also on 
the shop floor. When Alcan 
Booth Sheet discovered earlier, 
this year that large amounts of! 
scrap was being wasted at Its 
foundry in Kitts Green, near; 
Birmingham, it made a film on 
the premises with hired equip- 
ment costing £300, which shows 
how to avoid m iring Incompat- 
ible scrap materials needed for 
recycling. 

The film also shows the 
materials and time - wasted 
when the wrong mixtures are 
made. The 900 factory workers 
see the film in small groups in 
the canteen during company 
time, •, So far, it. is too early 
to assess results, say the 
company. 

Laftf year, the Alcan Group 
showed all its employees a film 
about changes in its pension 
scheme. According to the com- 
pany, employees saw the effort 
as the first time management 
had done, something in their 
interest. - . 

Another way of ‘ speaking to 
staff is by relaying, information 
and- social ’ news over ihe 
company telephone line. British 
Steel Corporation has installed 
telephone answering and 
recording equipment costing 
only £5 a week at some of its 


IT IS "believed that certain . 

allergic reactions are due to' . 

microbes which are normally . 

found in man and may cause no ■ ’ 

trouble in. their immediate ; 

habitat. : Such conditions are jSsjgy? 

uncommon and not usually , __ ft 

serious: but dangerous organ- 1 — | 

isms that cause such diseases | 

as scarlatina, not only 'evoke. t 

trouble at their invasion point— r--«* If 

usually the throat— and coasts- ■ ■ ■ jj 

, tut tonally, but may excite. Avjfe -itf ■ 1 ■v }| 

allergic response in the heart ■ 

and kidneys which can be' so hrmJBSS 

severe, as to cause irreparable,- 

Other strange forms —of. rw|{[ H 

allergy are known and doubtless - Wfd\ 
many ^ others await discovery.' NSjftV'J 
But one -curious, 'debilitating^ 

and sometimes very dangerous’ L— . 

malady is branchial asthma. As 

it is estimated that 1 per cent' . 

of the adult population is the condition remits 

affected by- . this malady to * and lhe patient can die of ex- 
greater, or lesser JPJiij fcaustion. Hospital treatment is 
relatively high proportion must ^ sgeDt j a j_ curiously enough, in 
be working in offices. /many cases, so soon as the 

These unfortunates patient is aware of this safe 

have a haven, the condition remits 

disease and tend to be prone wifhftirt- gTiy 
to some of the other allergic. vesed 

conditions mentioned before. - • ^fved bv 

They suffer from sudden diflk 9 s 

culftr m breathing, with short P^oiogical 

inspirations and prolonged, disorders? Some 

wheezing expirations. . Fre, £ rifdovST 

quently the attacks occur at Tn nhvricaJ 

night, causing Lnh, Th g answe^rtrt- 

and- alarm to sufferers «nd-. 0UH | y Ufl8 ln aD amorphous zone 

In many -cases, exhaustive ****« **“ "***"• . _ 

research may discover the- 1 knew * man once who s 
specific allergens, for each 1 allergic to cat fur. 'This ^d 
sufferer. Some are well-known, started in infancy and was the . 
such as certain foods and a n i m al presumably, p _ 
hair and feathers: but the list f ™«dc. a tomato-psychic 

of irritants is endless. factor took over. When i 1 last 

Attacks are sudden and always encountered him, the very right 

distressing, but usually not of J J,*" 1 ^ 

long duration. Most dangerpus asthma, indicating it had De- 
ls status asthmaticus when the «> m * psychosomatic, 
paroxysm continues . upabated Most allergic reactions are 



, . . the condition remits without any treatment i 


triggered off or exace 
emotional disturbanc 
proves only that or. 
separate the psyche 
soma — save with an 
that produces an «e 
cure. 

A personal expert 
firmed this notion, 
accident I had a “ shi 
old anti-tetanus seruri 
ran over my own Sii 
Soon afterwards I 
urticaria (nettle ra 
within hours, was so- 
not talk. 

During the night , 
worse and, at the hei; 
disorder which I feh 
my last, the greatest 
storm far 80 years bn 
appallingly egotistical 
comfort came in’ ; s rt * • 

sperean quotation: N .-T * ' ] . J ^ “• 

“ When beggars die ,< ’ s 4 4 

no comets seeii; ' 

The heathens themse j “ * 

forth the death oj ^ j | j ^ 


Demand for dictating machin 


SALES of dictating equipment 
are starting to pick up again 
after the worift recession for 15 
yearn, according to industry 
sources. There are no industry 
sales figures -available for 1976 
but some companies do report 
an improvement for the first 
quarter^ ; 

Figures for. 1975 show that 
although the value of sales, .at 
£l0.5m., . was ’ 22.5 per- cenL- 
higher than the previous year/ 
the. number, of, ..machines; solid 
dropped uubkamially. . \ !. 


Worst affected were portable 
machines, where demand drop- 
ped by 30 per cent Despite this 
- drop, the value of sales re- 
mained the same at £}m. because 
-of price increases. Demand for 
desk top dictating machines, 
which make up the bulk of the 
market 1)0111 in volume and 
, value terras, fell from 72.000 to 
60.500 machines, worth £6.5m. 
(£6xu.). . 

.. Despite optimistic forecasts 
made in 1974 For the smaller, 
^haBlff-held machines ( which - do 
jntff ’hslve -any 'attachments, un- 


like the portable .-.r 
unit sales did not ; 
levels of 1974 even thr 
increases resulted in 
£2.5m. (£l.5m.). 

The only sector' tbi 
real growth was in c 
dictating systems—; 
sold worth £im„ agai 
1974 worth £625,000 
have a longer selling 
stand alone machines 
erally provide riigl 
uctivity. So they did 
the full brunt of the 
recession. 


knows that 


plants. At Llanwem, for 
example,, its 9.500 employees 
make over 2,000 calls a day 
from phones placed on the shop- 
floor, canteen and offices. News 
is given about production levels, 
the world steel indnstry and the 
club's sports events. 


customers can have 


The pay gap 
widens in 


professions 


bad times 


as well as good. 


"Williams & Glyn’s believes that when times are 
hard, a good bank is the best ally a business can 
have. Not a ‘yes' bank nor a ‘no’ bank but one that 
is realistic, une that won’t allow temporary 
difficulties to disrupt its long term support of good 
management and good ideas. Williams & Glyn’s will 
willingly involve itsel f in your business to a greater 
extent than is normal — from advice on simple 
methods of streamlining cash movements to a 
rc-examination of the whole of your company’s 
capital structure. If there is a solution to a 
customer’s financial problem, we believe it’s our 
job to find it. 

That’s a greater degree of commitment than 
many banks undertake. But then Williams & Glyn’s 
is a rather different kind of bank. Among other 
things it is geared to quick decision making because 
it is organised so as to give more management time 
and effort to individual accounts. 

Is it time for a fresh approach to your banking 
problems? I f so. call in to see the manager of your 
local branch of Williams & Glyn’s Bank. 

Or write to: Marketing Development Office. 
Williams & Glyn’s Bank Ltd., New London Bridge 
House, '25 New London Bridge Street . 

London SE 1 9$X. 


Five ways to 
more profitable business 


1 Working Capital 

There is often more than one way of 
raising working capital— but only one 
best way. Williams & Glyn’s will 
normally both find and supply it. 

2 Short Term Deposits 
Williams & Glvn's can place your 
surplus cash safely, and where it will earn 
you profit— even for short periods. 


3 International Equipment Leasing 
Our leasing subsidiary offers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 


4 Development Capital 
Through an Associate Company, 
Williams & Glyn’s can provide finance for 
expanding private and public companies. 


5 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 


WIUIAMS 6 GLYN’S BANK LTD 

The most flexible of the big five banks 
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THE EXTENT to which some 
salary levels in national and 
local government are out- 
stripping those in private 
industry is highlighted in a 
survey published to-day on 
accountants and solicitors. It 
showsf that at the upper end of 
the scale the difference can be 
as much as £2.000 and £3.500 a 
year for comparable jobs in the 
different sectors. 

The survey, published by 
Accountancy Personnel, the 
employment agency group, 
illustrates the point by referring 
to the Warwickshire Area 
Health Authority having 
advertised in January and 
February this year for a district 
finance officer at a salary of 
£10.000, plus other benefits, 
whereas in the private sector 
the equivalent job would com- 
mand only £6,500 or so. 

Then again, the ' Lothian 
Health Board offered £6,255 for 
a development accountant, 
whereas his counterpart in 
private industry would only be 
offered about £4.000. Govern- 
ment offices are also far mare 
tempting for the new entrant 
to accountancy. A tax officer, 
higher grade and aged 18, would 
start at £1.885, rising to £2.350 
with weighting and other allow* 
antes if in London, but a com- 
mercial company would pay as 
low as £1,800. 

On -the legal side, the South 
of . England River Board was 
offering £7.000 for a deputy 
section head, conveyancing, in 
the opening months of 1976. 
which compares with an equiva- 
lent salary in the private sector 
of £5.500. And whereas a 
solicitor with a district council 
was being tempted with £6,000 
.the private sector could counter 
with only £3.500. 

• At the entrants level the 
experience is the same *s in 
accountancy. Ah' articled clerk’s 
salary in local government 
would be about £1.600. com- 
pared with a range of between 
£S50 and £1.400 in a solicitor's 
office. 


‘In most countries the 
savings banks, at both 
local and national 
level,have been fighting 
a losing battle with 
the commercial banks 9 




How do Europeans save and borrow? 

A study tram the Institute of European Finance, published by the 
Financial Times Ltd./ SAVINGS FLOWS, IN EUROPE described 
and assesses the various channels through which individuals in 
1 7 Western European countries .save and the many forms in 
which they hold their savings. * 


Relative importance of 
saving channels 


inter-country comparisons 


The scudy, written by Professor 

]. R. 5. Revell, head of the Department of 

Economics, University College of 

North Wales, considers various aspects of 

personal saving in Europe in the light of its 

importance as a crucial component 

in national investment: 

9 liquid saving and consumer credit 
0 long term saving 

• financing of house purchase 

• the role of government in the personal 
saving process and 

• the ways in which inflation affect* 
saving. 


This study brings out the interdependence 
of financial institutions and their varied 


Individual countries 
examined in detail 

SAVINGS FLOWS IN EUROPE then 
examines statistics and other available 
material for 17 Individual countries, bringing 
together for the first time the available 
savings data from a wide range of sources 
for the period 1960 to mid-1975. - 


of financial institutions and their varied 
functioning in different countries— 
indicates the relative importance of the 
various channels and forms of personal 
savings and makes significant inter country 
comparison possible. 

Ail financial institirtions, whether directly 
or. Indirectly concerned with personal 
savings, will find SAVINGS FLOWS !N . 
EUROPE a. useful and up-to-date work - 
of reference. 

To order or to obtain further Information 
about this wide ranging, 200-page 
study, complete and return the . 
coupon below. 

A business pc&lJcaticn from 


THE 

FINANCIAL 


TIMES 

LIMITED 


To: Charles Croot. Publishing Director, - - - 

The Financial Times Ltd.. 10 Bolt Court. Fleet 5treet. London EC4A 3HL. 


-!■ D | , 'W wvu wuih, I mi JU oci| umuon jnu. 

=4 £ sen “ me copy /coble's of SAVINGS FLOWS IN EUROPE @ £50.62 per copy 

J Please send me further details only. 


i enclose a cheque for L ........./please bill my organisation 

NAME: - nnciTiAku 


POSITION? — 


COMPANY: 


4DDRESS: 


A Mi'Mfit'#' of the Satiomd ami Cowtnacuii Banking Uioup an if Ml c r>J Uic lnhi' Alpha Cmup aj &mks 


Survctj Of Salaries in 
Accountancy on d Law, Account- 
ancy Personnel, 63-65, Moorgate, 
London EC2R . fiBH. ' . licit? 
yearly, £15 per annum: 


? COUNTRY: 

Nature of Organisation C VA.T Number 243 5116 
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Ffeek-end demos 


ROGW MATTHEWS* 

. JNCE broke out in Spain's 
ualn cities this week-end 
polii.-c clashed with L6Ft- 
\ demonstrators In Madrid" 
'* arcelana and the extreme 
“'“‘•■eighed in with three bomb 
• ayainst shops in Bilbao. 

bomb went off in’ a weil- 
Madrid department .store- 
; than 150 people wete 
*d, more than 100- o£ them, 
irid last night when groups f 
monstrators ..up to ,1.500. 
tried to move towards the 
□ire in support or demands 
— amnesty and fuli polftical ' 

. . es. " 

' 'Tal important political 
■ .- s were arrested in the bar 
irid’s luxury Palace Hotel 
tight including the' well 
economist and university 
sor Ramon Tamaraes. They 
alklng to a BBC television 
when members of the 
a) police, moved, in. 
Taznamds is a senior mem- 
the Communist-led Demo- 
Junta which list week 
.1 an alliance with the 
main opposition grouping 
emocratic Platform which 
es Socialists, Social Demo-' 
and Christian Democrats, 
er .-with several . regional ■" 
s. ■ • 

colleagues . feared to-day 
r. Tamames and those" held 
him would be accused of 
ising the Madrid demon-' 
m, which had been banned 
le- Interior Ministry, and 
therefore face the same 


MADRID, April 4. 

fate as .f 0 tdr’~ 9 ther l^pposition 
leaders : .who. last-' ..week were 
accused of Offences which carry 
prison sentences of up to 30 

years."- 

, St. Manuel Fraga, the Interior 
Minister, "who was- angered by 
the .'Communist partidpatioQ in 
the .'.Left-wing and Centrist 
aUfejuft, also appears to have 
changed, his. Instructions to the 
'police only to make arrests when 
a -serious -breakdown in law and 
order was threatened... Police 
have admitted to over ioo 
arrests in Madrid while Left- 
wing sources say the figure is 
much nearer 200. 

-Rubber bullets, tear-gas and 
baton charges were used against 
demonstrators In both Madrid 
and Barcelona.. ■ Police also 
called -up -water cannon in the 
capital where there was evidence 
that extreme Left-wing com- 
mandos were- in action smashing 
windows and trying to drag cars 
across the! roads to form barn- 
cades. . Lengthy ‘ traffic jams 
built lip in the centre of town 
with some motorists sounding 
their horns to the rhythm of the 
“Amnesty, Liberty "• chant. 

.-. Between 500 and’ 1,000 right- 
wingers held . an authorised 
demonstration hear the port area 
and dispersed after singing their 
battle hymn “Face to the Sun,** 
chanting ' 'Franco Franco 11 and 
calling for the return of General 
Iniesta. former head of the para- 
military Guardia Civil,- now in 
retirement - 


r innish sea lanes 
miKilocked by strikes 


LANCE KEYWORTH 
SEA lanes Uo * and . from 
nd are totally blocked to 
Finnish and foreign mer- 
shipplng. This follows- a 
axt by 4,000 stevedores oh 
fay to join a week-old strike 
.000 seamen in dispute over 
iy pay and compensation for 
□g unsocial hours. 

> strike has already hit some 
lips and, With 250 F innish 
, stiff abroad, more will fall 
as they sail back, 
ib two strikes, have had a. 

effect on Fiunish^aprisi 
•colariy- forestry juKhs-palp 
uct& which have been trying 
nonths to recover from a 


of Vila Real. The . dead 
Maximiuiioio de Sousa, a 


timev both -with -30 per cent. 


of the . major demands of 
■ rikmg Teamsters Union 
■pn met in. a new contract 
.•nt initiated over the 
id, which rovers, some 
truck drivers and other 
aulage personnel, writes 
Jonguicrcs in New York. 
tor tract which has', a (ill . to 
ued by the rank and* file 
s a 70 per cent wage, in- 
spread over three -sears, 
» a previous retting, on 
living adjustments and 
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Pro-Chou demo \ 

HUGE CROWDS shuffled through 
Peking's Tien An Men Square 
yesterday in a large-scale demon- 
stration of support for the 
moderate policies of the late 
Premier Chou En-Jai, reports 
Reuter from Peking. • T 

The scenes appeared as a thinly- 
disguised backlash against the 
current radical-inspired campaign 
To discredit alleged rightists, te 
eluding Vice-Premier Ten Hsiao* 
ping. Observers said it reflected 
the continuing struggle within the 
Oitemc leadership that started 
frith Ghotfa death, from cancer 
Igsdr January. 



Catch the ii.25 to 
lenna any morning. 


Setback 
to Schmidt 
in Baden 
vote 

By Adrian Dicks 

BONN, April 4.' 

BOTH parties in the ruling West 
German coalition suffered a sharp 
loss in public 'esteem to-night, 
after voters in Baden-Wurttem- 
burg returned the Christian 
Democrats to power in the state 
with an enlarged majority. 

With final returns not yet avail- 
able, a computer projection late 
to-night gave the CDU a 4 per 
cent., increase in the popular vote 
from $2.9 to 56.S per cent* 
equivalent to an increase from 65 
to 70. seats" in the 120 member 
state assembly. Chancellor 
Helmut Schmidt’s Social Demo- 
crats lost about . 4.4 per cent 
ending up with 33.2 per cent of 
the popular vote or 41 seats. 

Herr - Helmut Kohl, national 
leader. of the CDU, described the 
result as a triumph and an excel- 
lent portent for the October 
genera] election. Herr Kohl will 
now gain weight politically as an 
opponent to the Chancellor 
atbough Immediate credit 
properly belones to the more con- 
servative Baden-Wurttemherg 
state premier ' Herr Hans 
FilHinger, . 

There was no immediate com- 
ment to-night from either Herr 
Schmidt or Herr Willi Brandt, 
the SDP' Chairman. The deputy 
party chairman, Herr Hans 
Koscfanick, played down the 
Baden-Wurttemberg result as 
being due largely to the unfavour- 
able, economic situation earlier 
this year. A particular blow to 
the SDP, however, was that its 
strength apparently shrunk even 
more. in larger towns than in the 
State as a whole. 

The .Free Democrats, junior 
partner in the Bonn coalition, 
were left with some 7.8 per cent 
of the popular vote and nine 
seats. This is a severe seioack to' 
their hopes of increasing their 
strength; 1 their support in a 
historically strongly liberal 
State is now barely half what it 
was only eight years ago. 


Lebanese leaders still split on Presidency 


BY IHSAN HIJAZI 

ATTEMPTS to find a political 
solution to Lebanon’s year-old 
crisis have continued to move in 
a vicious circle as profound dis- 
agreement persisted among the 
country’s Moslem and Christian 
leaders. 

The unsupervised ten- day truce 
which went into effect on Friday 
is still shaken by sporadic fight- 
ing, kidnapping, murder and a 
new wave of looting. . 

Left-wing and Moslem forces 
on Friday night occupied the 
strategic mountain village of Ain 
Tourah from where they could 
threaten Bikfaya, the hometown 
of Pierre Gemayel, the leader of 
the country’s largest Christian 
political and para-military 
organisation. the Phalangist 
party 

The official death toll since the 
ceasefire went into effect is given 
at over 100. The victims include 
20 mentally unbalanced patients 


who bad been kidnapped from 
the Asfouriyah hospital located 
in Beirut’s predominantly 
Christian suburb of Hazmiyah, 
Their bullet-riddled bodies were 
recovered yesterday at the near- 
by town of Baabda. 

The state of lawlessness has 
been the main obstacle to hav- 
ing the 99-seat unicameral par- 
liament meet in preparation for 
the election of a new bead of 
state to succeed President Sulei- 
man Franjieh. The left and 
Moslem forces under Mr. Kamal 
Jumblatt had agreed to the short 
truce with the condition that a 
new president would be elected 
by the specified deadline. “It 
.would take a miracle to fulfil 
this ou time,*’ parliamentary 
circles have said. 

Informed sources said the 
main problem lay in the absence 
of a consensus on a successor to 


Franjieh. Names of several 
figures have been mentioned, but 
□one of them commanded 
enough support yet Under the 
Lebanese system, the candidate 
should be a Marqnite Christian 
to be elected by parliament for 
a term of six years. 

Moslem and left-wing pressure 
for changing the system by 
eliminating the division of state 
posts along religious lines, is 
another major and complicating 
factor. 

Mr. Dean Brown, the U.S. 
special envoy, has meanwhile 
been conducting talks here with 
leaders on both' sides of the con- 
fessional divide. He bad delayed 
his departure for Washington 
because he felt more meetings 
were necessary. 

According to reliable spumes, 
Mr. Brown has been trying to 
assess wbat kind of outside aid 
there should be to help Lebanon 


BEIRUT, April 4. 

back on its feet. Some leaders 
reportedly proposed a combined 
Arab and United Nations force, 
but the majority favoured 
Syrian intervention. 

The paradox in. the American 
role is that while basically 
approving Syrian mediation the 
U.S. opposes Syrian military 
intervention. 

Certain diplomatic sources are 
inclined to believe that Washing- 
ton wants Syria to agree to 
extend the mandate of UN forces 
in the Golan Heights before the 
U.S. could give Damascus the 
go-ahead signal to send forces 
in Lebanon. Washington's argu- 
ment, the sources maintained, is 
that the extension of the Golan 
mandate, which is due to expire 
at the end of best month, would 
alleviate Israeli fears regarding 
Syrian military intentions in 
Lebanon. 


Sadat calls on Franjieh to resign 


BY ROBERT MAUTHNER 

PRESIDENT ANWAR SADAT o! 
Egypt who arrived here yester- 
day for talks with President 
GIscard d’Estaing ou long-term 
arms co-operation between the 
two countries, to-day appealed 
to President Franjieh of 
Lebanon to resign as a first step 
towards a settlement of the 
Lebanese, crisis. 

Speaking to journalists, Mr. 
Sadat said' there were times 
when a Heal of State was 
obliged to swallow his pride for 
the good of bis people. 

In this context, the Egyptian 
President said that he would 
strongly support any new French 
initiative for solving the 
Lebanese crisis and that he bad 
suggested to President Giscard 
that M. Maurice Couve de Mur- 
ville, the former French Foreign 
Minister, should be sent on a 
new mediating mission to the 
Lebanon. This, he thought, 
would be welcomed by all the 
parties concerned. 

Mr. Sadat sharply criticised 
Syria's intervention in Lebanon 


PARIS, April 4. 


which, he said, was largely re- 
sponsible for the serious situa- 
tion that had arisen in the 
country. 

M Not only has Syria not been 
able to find a solution to the 
crisis, but it has supplied both 
sides with arms." 

Addressing the members of 
the Egyptian community In 
Paris earlier in the day, the 
Egyptian President announced 
that, following the recent abro- 


gation by Egypt of its friend- 
ship and co-operation treaty 
with the Soviet- Union, his 
■Government had now terminated 
the right of Soviet warships to 
use Egyptian port faculties. 

Mr. Sadat also confirmed that 
co-operation agreements with 
France for the creation of an 
Egyptian arms industry, to oe 
financed mainly by Saudi Arabia 
and a number of Gulf states, 
would be concluded in the near 


Saudis ‘slow to pay’ 


BY ]UREK MARTIN 

KING HUSSEIN OF JORDAN 
implied to-day that he was 
having problems in getting Saudi 
Arabia to help Jordan purchase 
American arms. Interviewed on 
National Television, the king 
referred specifically to the Hawk 
anti-missile system. ‘He has had 
talks with the U.S. Admiuistra- 


NEW YORK, April 4. 

tion this past week and gave no 
indication that these had been 
successful. 

While not elaborating on the 
difficulties he had encountered 
with the Saudis, King Hussein 
did note that Saudi Arabia also 
possessed the Hawk system. 


future. France had shown a 
great deal of understanding in 
this area, he said. It is under- 
stood, however, that a number of 
details regarding France's parti- 
cipation in the venture still 
remain to be settled. M~ Giscard 
is known to have insisted 
strongly on firm Egyptian finan- 
cial guarantees and assurances 
that contracts with French 
personnel will be respected. 

Although the Egyptian Presi- 
dent said that he had not dis- 
cussed any specific' arms pur- 
chases with bis French hosts, he 
pointed out that some agreements 
with France bad already been 
concluded and that other deals 
were in the offing. 

Mr. Sadat was clearly 
referring to orders for 40 
French Mirage F-l. fighter 
bombers and 100 Alpha Jet 
trainers and ground support 
planes which the French agreed 
to supply in principle during 
the recent visit to France of 
General Gamassi, the Egyptian 
Defence Minister. 


Kukrit 
loses 
Thailand 
election } 

BANGKOK, April' 4. 
MILITARY voters, annoyed*' at * 
Prime Minister Kukrit Pranioj’S 
order for an American troop 
withdrawal, turned the • Thai 
leader out of office today.' The. 
defeat for the 64-year-old former 
journalist will force Thailand's 
parliament to choose a . new 
Prime Minister when it meets on 
April 15. 

Kukrit came fourth in a 
Bangkok constituency which 
elects three members of parlia- 
ment. Incomplete returns late 
on Sunday night showed he lost 
by about 900 votes. He Was a 
consensus Prime Minister who 
rose from leader to one of the 
smallest parties in parliament to 
leader of a 16 -party coalition 
Government just over a year ago. 

His defeat was the only major 
surprise as first returns trickled 
In to-day, mostly from Bangkok ( 
constituencies. As expected, the 
Democrat Party of his opposition 
brother Sen! Pramoj gainjed' a 
majority of seats in Bangkok. 

Seni may emerge as Prime 
Minister. He served briefly as 
premier last year, but his govern- 
ment fell apart and Kukrit. 
leader of the social action party, 
was tapped for the job. 

Kukrit ordered all U.S. troops 
but 270 advisers out of Thailand 
on March 20, when American 
officials refused to place all their 
servicemen under full .Thai 
jurisdiction. ' 

A loose coalition of the - mili- 
tary, Right-wing groups and for- 
mer employees at U.S. bases 
apparently combined to defeat 
the Prime Minister. 

Military voters in Bangkok's • 
Dnsir constituency, which has a 
large population of servicemen, 
turned out in force and were*the 
deciding Factor in Kukrit’s down- 
fall. (UPD 


HELSINKI, April 4. 

Warehouses -are. now lull and 
.unless the. industry can meet 
slowly increasing new orders and 
. move some stocks to storages in 
Europe,* mills may have to close 
completely. The situation wifi be 
critical if the strike continues 
through the coming week. At 
present there is no" sign. of a 
solution. 

•The only “ escape " route left — 
apart from air -freight for less 
bulky goods— is • the . long and 
expensive road and/or rail 
journey up the west coast of 
Finland and across the tip of the 
Gulf of Bothnia into Sweaep. 

Icebreaker crews were due to 
joja^the. other shipping branch 
sinkers on April 2, but .decided 
at the last minute to put the state 
arbitrators’ . compromise pro- 
posals to a ballot 


. ’Ortugal campaign starts 

IK IB PAUL ELLMAN '' LI0&ON. April 4. 

. j’AlGNlNG.. in Portugal's it is Concerned at the prospect 
. n * WAffrre parliamentary elections of- the campaign degenerating 
11 nUk-if a century kicked off fom riolen* and | has at tempted 
** Uv to-dav on a relatively 10 secure; guarantees, from party 

« "LULiJ leaders that they will keep the 

_ I . n , 0,c compered *<* • ^ temperature as cool as possible, 

fj 1 1 bur»y which marked the-- Prospects for t hi s are unlikety 

a year ago to the coia- tn be fin proved by the publication 
f - ,lt * SS4Mn **l.' rare. .- bermover the week-end of opinion 

. * fc-Awps, -“u. ■jsar&si fdL «w* . .*« «« •«- 


t ."i . ueroover tne wee K-euo ox opinion 

■ wa ? "cyertbeless poll? which show that the 
by death of two sojSibts, the biggest party in the 
ngers over the week-end year’s, constituent assembly 
• a j . booby trap ‘ bomb election, are currently running 
* I f H 5? v Siihif B in nrirthSS le7eJ wittl Popular Democrats 

ft HU o” Vda rSl %he dIS gw.kjfojpe? ,ast 


COMPARED WITH CERTAIN 
EXTRA MILD CIGARETTES, 

SILK CUT ARE IN A 

T LEAGUE 


W&:} 

•• ■ ■ 



I -Kw Ser c&d ™ Pdlli lndlMtedSiil .round 

I H -ink suspended from his duties 50 :vu CTnt of tte ele ctorate is 
i sl ? oudeeWedas to its loyalties. 

ac Ponular Democratic a factor pointed to m a poll con- 
WS X3 durted by the socialist party itself 
companion. Fourteen recently. • 

art* putting up candidates Reuter adds; A powerful bomb 
> leni-dati' c assembly exploded outside . a football 
military leadership, in the ground in Coimbra to-day where 
of the revolutionary conn- tile conservative Centre Democrat 
*nwhlJp U.<*ued a .warning Party (CDS) were holding a rally 
arties could be deprived as. campaigning officially started 
-f right to air time on the. for this month’s parliamentary 
tad television if they com-' elections. The plastic explosive 
. excesses n - their- cam? placed in the stadium’s car park 
?g. The military leader- destroyed two cars but caused no 
as let it be known that injuries, police said. 

eamsters win demands 



low tar: 


LOW TO MIDDLE TAR 


awards improvements - in health 
and safety copdi ti ons. 

The 30 per cent, wage increase 
and unrestricted cost of living 
adjustment*, were, two of the 
Te&mstcrs’ key bargaining objpc: 
lives, and it Is. thought that the 
new settlement wiH set the pat- 
tern for collective bargaining 
later this year in- other indus* 
me.-, notably automotive manu- 
facturing and Tyre production. . 


Silk Cut Number 3. 


SilkCut Number L 


Silk Cut Regular. 
SilkCut Extra Mild. 




Silk Cut International 


ForthefuHBst of cigarettes dejjced asLowTai;see the Gcvtrnmentlkr&Nicotliie Yield table. 


Embassy Extra Mild King Size. 


Embassy Extra Mild. 


Player’s No. 10 Extra Mild. 


Sovereign Extra Mild. 


‘As defined by EM. Government; 


T AU/TA b T rftlf Tn N/TTrVTYr P TA P ( Embassy Extra Mnd King Size. Embassy Extra Mad. \ 

LUW ’I/TlIx (Sflk Cut) As defined by ELM Government LUW 1 U Mli/J-lU-/ 1/Yxv \ Played No. 10 Extra MDd. Sovereign Extra Mild. / 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 



Tfie Financial Tunes ISTonday April 5 19 j ^ 


JOBS COLUMN 


WEEK’S FINANCIAL DIARY 


More about exam nonsense 


The following is a record of tile principal business and .'financial engagements 
week. The Board meetings are mainly for the purpose of considering dividends and ofiSnai inflioaons . 
are not available whether dividends concerned are interims or finals. The_sub-di vision shown neiow j 
ia based _ nainly on last' year’s time-table. j 


Farmlan 

loss 
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Nell end Spencer. . Dorking. Surrey, 12 
Panrarf. Greer Western Ravel Hotel. » 


BY MICHAEL DIXON s to-day 

1 * n| vnHM. UIAUn COMPANY MSrriNGS — ' 

_ ___ , . 'Neil end Spencer. . Dorking, Surr 

LAST week’s topic of exam- likely to be a successful per- NOW for a pair being dealt with senior lecturers; ' As well as y?* a - Great WasurH 

addiction has brought several former io the sales area. And by.- the Civil Service Commas- academic distinction; candidates a T8B*m|! -, tiIso 

comments from readers. All of he adds: sion. Inquiries thereto to Alen- need specialised knowledge of scggai Wcmtni < ngiw tdt. Gi« 

them share my doubts about * Academic failure is so much con Link, Ba s in g st o ke, Hants maritime history or “ the con- naaS . 
the process by which success on associated with success in sales RG21 LTB, ■ tel Basingstoke temporary maritime aspects of c^Tn^' 1 

the academic examination lad- -management that one uses it 68551 or, for answering service, war studies,” and experience of F^^ B ^ <J a^■ tw ^w'l^ Bn, 


Stockport 12KB(H. Red. 1311 0176 Bpc 
TWurtunr. IlitWi. Red. iMffrt > 
rrtr, 12 Wlw i2peBW. DM. 1 3'1DV6 -Spc 
Motel. W- woiio s izocadi. Rnt. 13/l0r7B Bpc. 

Wood Bartow ip 

t Trust, worthing -12pcBdb . Red. 1 3110/76 Spc 


2kb& Red. 13110176 fine- 
lapcNc. Red. istinrs^Spe 

AS. Red. 1 3'1DV& -Spc 


13t10r7B Bpc. 


Giesflow, . 1 □ 


eifcHCf -0.330 
H.T. IM. 31 


r ^der is becoming more and more almost as a predictor." 01-839 1992. teaching mature students. ' 

* -prMondmon for ontiy into AS ,, topDeas p Sili E g8rt0n A principal sdemifloofficer U Salary flO.W&ilM/SS. Post jJIffi* jnSF ' 

responsible lobs. ls haIllUillg ^ fil5 £ 0 f wanted in the Department of pmianent or on - secondment, eg™ 

One ston- concerns a career week - 3 jobs. It is for a 30- to G/ *?* «»*%. *• s..™. 

' journalist aged nearly 40 who ss-year-old engineer or chemist tw * n ? to « < ?* potey. ®*J B U***> **».!?• - . _ .-W-iwi. 


worthing ■ lzpcBds. . Red. 13/10/78 SK.. h T 1m 3 p 

FRIDAY, APRIL 3 IWlI <S. ) *-3 S» 0 .*Ra 

COMPANY' *<EttlNG5 — Johnwn OMStraniwn fisufpcw« OABp 

Howmn i Alexander!. Baltic bdwn Jones Stroud IJte 

Chambers E.G. 12- , Klccman Industrial 2-3*7p _ a 

Intareureooan Property Hoidhtas. Lothian Inv.Tst. A »»- OAsraa 
Winchester House E.C. 10.30 . Manchester Ship Canal B.6BBP 

Kkcman industrial. Hyde - Pent Hew. orme Ddvetop/raein* " , ’ p - 
S.W-. 12.30 - _ Prm Tooi& 0-575p „ A _ 

■Vetf Hjtmnnhirr Warn- (Ordinary General Aea BniA. A Ord. D.SZBSP 


Kkcman IMastriaL Hyde - Peru Hew. omre Ddretojraun* 1,1 
S.W-. 12.30 - _ Prm Tools m 0-S7Sp 

West Hampfiiire Vwier (Ordinary General An Brt*. A 
Meeting). Chrtweluireh. 3 ... Sharpe ■ Charles) JL16P 

BOARD MEETINGS— Thompsan-Reid. ».»5P 


Interims; 
Highland D 


■ for the past 10 years. has been wanted as mana^irecror- 


doing a responsible sub-editing designate by * Tufnoi, of Birm- 
: iob on a national daily news- jngham, "which makes industrial 


and development work of offered ’ through' Professional 
nationalised industries in the and ‘Executive ^Recruitment. 


DIVIDEND & INTEREST PAYMENTS— 
iroruon Eros. .1.4M72P _ 


PIhIc 

■waring-. tC. T.> 

Henrtuiies « Arthur) 

London Pavilion 
Miller if.j (Textiles) 

Rio Tirto-ZJnc 
.RatOrk 
Interims: 

Barton 'Mon bguei Prop. Him. 
Ferry Pickering 


JOD on a national a any new*- ngham, which makes industrial * , “ — r Bros. 1.40472* . 

'paper. Not long ago he went to products from phenolic and «"X ® ?!L e S°“ ^ ^ 

M interviewed for a journalist’s epoxide resins. Candidates JSftjSE J »» s^VYSsp - 


‘.job with one of the European whose management experience ™ Smiths Food group is seeking ZFlfc iw 

bureaucracies. includes marketinr? would haop adviEmg on the generation of a qualified accountant with wide Burtormsod a«w. iporsnawsp 7pcPf. 


includes marketin'* would haoe a quaxuieu i 

r!lir n ; electricity by non-nuclear means commercial 


tricity supply, and will include Smiths Food group is seeking ! SSS? a8 lriurt nV FB 8 k 3S 5.s§3Sp 

- - - ..... ... * « - - - ’ Branford Prop. Trust Ln. Stk. 3i;PS 


i He had expected to be ques- an advantage. Starting salary duS ZESSt E£%n5a£\ 

tinned searchingly about his about £8.000, plus bonus and StaT .S “heTn. Sf 1 ; 


2.4SPC 

Cambridge 7«c Red. Stk. 1878 3'zPC 


Mstorw A Cum. R. 3Jipc I 
PrtSB. ll»». TM. Db. Stk- 5.1pc I 


2;,pe 
3 4 PC 

2 -25p and 

f. 1.7 spc 


; the interviewers concentrated ^jqq HOLMES, chairman of that the Civil Service's specifica- tasks will be the control of capi- miin 5 ^'^« SbcW ’ . 

minutely on his formal educa- consu {tancy Bull Holmes tion puts “considerable relevant taT cash flow, and ail VAT ^ ^sf 7 ' 81 27>sx • 

pon. By the time they a»ea (Management) i S looking for experience at responsible levels" botherations. .Experience of \SjSff, TSrVff" m ! 

him to detail the subjects and someo0e agei a b out 40 to ahead of the stipulation that can- computer-based -systems wanted. HHiapd anun =; 6 % dl A ' 
grades in which he had passed become production manager in didates “should normally hold Age 38-35. Salary about £5,500 luSuoa syndicate ojt" ] 

- the GCE Ordinary-level exams D er byshire of Clay Cross (Iron a first or second classy honours plus bonus. Joe Ayre, extension ^ 

. 19o0s ’ he was fed up - and Foundries), which is the degree” or equivalent, in 203. KS'.RSteSS 3:Qfi» 


-in the 1950s. he was fed up. 


Lenrtio 1-245P jJId Q.9p - 
M.F.I. Warotiomes 1.17s 
M.K,-.R*frig«ratton 1. 351 ip 


-V So he told the interviewers major- subsidiary of the aay science or engineering. Salary Scama wants a successful JthSSSfvM. \ 

i^that he wouldnot want to work Cross group founded in 1837. by £5^80-£7,670. Post could be per- salesman, to cover London and s s ^ 1 ■ w - MIMIes ' 

if or any organisation that Would George Stephenson. Candidates manent or on secondment the home counties, .selling alarm Noiton 'w«« °,' 2 oj B 39 ij 
employ people like them, and should have experience, in Inquiries to quote 'reference equipment to process industries Randaiitj. aSl l.) 1.720 2250 

1 . . .... . . 1 .. . . n.nnm A. - _ ■ i: ' . _ . . RnnlM Com. S.5 Ct&. 


were more people like him! appropriate to the production of cations May 11. * power-generation. Knowledge '25 «*. 

■ The most illuminating of the such things as pressure pipes la the second Civil Service of this type of . industry and s*. a io/ 0 ??^ 6 Aoc 

comments has come from Philip for gas or water works. Start- job, academic -. success is familiarity with instrumentation .y» n „ n H Tn *“' ,rred - ° b - 

Egerton. of Inbucon/ATC ing salary is about £5.500. and relevant The post is professor would be considerable advan- wgr^'w s^p „ Mh>n8l lmf . 04 „ 

Management Consultants. He perks include a car. Applications of history and international tages. Training will be provided wotm s?kcuon i« p^opmeM 

- . says he has been concerned to Mr. Holmes at 45 Albermarle affairs at the Royal Naval Col- and earnings will be in the wmk cmm »nd bbiwv t 7 sap . 

■with much study of the factors Street London W1X 3FE — lege, Greenwich, and- heads a £5.000 range. Car. Dave Mason- w!2S >rt < T J£^ : i B 2.396S7 Sp 


which best indicate who is telephone 01-629.4513. 


staff of three principal and five Johns; ext 343. 


BANKING APPOINTMENTS 


PERSONAL 


TO-MORROW 
COMPANY MEETINGS — 

Armitago (Georgei. Leon. 12 - • 

BerWorda. congU-ton. CMShira. 1.1 
First Scottish American Trust. Dundee. 

Rei.trothtn Winchester House. E.C_ 12 
BOARD MEETINGS 


JONATHAN WREN BANKING APPOINTMENTS 

The personnel ebnsultanc.y-dealrng exclusively with the banking profession 


BURGLARY 1 ?' FIRE ! 
ARE YOU WORRIED-? 


CREDIT ANALYST to £3,750 

An incarnation a) bank soaks an experienced Credit 
Analyst aged 24/26. Applicants should have at least 
3 to 5 Tears' banking experience, and a knowledge 
of Spanish would be an asset. ■ ■ 

An additional vacancy, at a negotiable salary, exists 
for an experienced candidate with fluency in 
Portuguese. Contort- Leslie Squires 


SENIOR FOREIGN /SECURITIES to £AJMQ 


No property o w n er, business or 
private, can Ignore the loss and 
demise . caused by .vandals, burglary 
or Rre. 

Secorlcor Alarms DlHslon can protect 
vonr prop e rty wtth sJnVde or complex 
alarm systems as required. Nationwide 
Installation and- maintenance service. 
. Act now and telephone for 


Alexanders Hides. 

Bark or Scotland 
Great Northern Telegraph 
•Kodr Inti. 

United Guarantee 
Upton JEO 


Interims: 

French . CTTiomas) 

Sheaf Steam Shipping 


A U.JC. mordant bank seeks a . senior foreign/ 
securities clerk aged 25/30. Applicants should hold 


DIVIDEND A INTEREST PAYMENTS — 
ACE. Machinery 2.754c 
Arrow Ord. Pd A 2« - 

Aorle. Mart. Core, otneads. Red. 

&/ior77. 4Sipe 


* 01-352 0141 "ExtR. I* 1 - 


a University degree or banking qualification, and have 
experience in letter! of credit, inward and. ouMrard 


our Darwins 6BCW. . 2.1 pc 
Teton Property Ln. Stk. 3 «c 
r (A.- G.» 3.8597c • 


experience in letters of credit, inward and. ooWrard 
collections, exchange control and lending gained with 


Be mot on 
Barr (A. 
Christie-1 


a clearing or merchant bank over the last flve years. 

Contact: Leslie Squires 


CLUBS 


ChrtstJe-Tyler 2.3p 
Col man (E_ Alert 


^ewhurst and Partner Ord. and A OJBIc 
Diploma Invs. 0 7951 o 
Hags as Uohm Ip 


Alec i Ipvs. Db. Stk. 4HK 


CHARTERED ACCOUNTANTS £4,500+ 

Newly-quaiified A.C.A.'s are sought to Ell career 
positions with international and merchant banks. Oppor- 
tunities exist both in internal audic and in ocher 
areas of banking, particularly credit analysis /lend ing. 

Concert. Norma Given 


DOCUMENTARY CREDITS « £3.400 negoL 


■A U.K. confirming haute based in the West End seeks 
an experienced Documentary Credits clerk aged 25/30. 
Applicants mast have all round experience. 

Contact-' Leslie Squires 


1 B9. Regent St- 734 0SS7. A la carta 

All-In heenu. 3 spectacular floor o r.Ji 1 5. tp i gy sn 
rt 10,45.. 1C4V1.4S and music of ''S noTlVsD 5 ° 


Shows 10.45. 12AS.1.45 and mu 
johnny Hawke* worth and Friends. 


i GARGOYLE. 69 Dean Street. Lam 
I STRIPTEASE FtOOftSHOW 


•eet Looflcm. W1 


Polymeric 0.8D4375P 
Pratt (F.i Eng. 2 Bil2p- 
Prestige 3.1487SP 


Ln. Stk. 3 'ape 1 


SEX UNLIMITED 


! Sanger* T.6p 


Carpets O.S12SP 


Show at midnight and* 1 a.m. Hostesses Tribune inv. • Tst. 6.8P 


Monday- Friday- Ctosfed Sats. 437 6455 


R JONATHAN WREN SCO. LTD: 15 FISH ST. HILL, LONDON, EC3R 6BP 

m : , TEL: 01-623 5051 


THE GASLIGHT. 4 Dokr of York St SW1 Whitbread Ln. Stk. 4isoe 
. Day OV-734 1 071. after 8 om 01-930 ] urnuE ,n.v Ml 

1648. ‘ Relax at The Gaslight tonight 


WEDNESDAY. APRIL 7 


and be entertained bv us with some of « 

the. molt appealing Xatteret In London. Mid 

Comfortable and friendly comoany. all 11 


u«~with sdmp'df I COMPANY MEETINGS — 
narct In “mcd” Midland Bank. 20. Aldetmanhury. E.C. 


SSGSteff SterilnB Trert. Buckleraburv House. 3.30 


We ooen at 9 mi. 


ART GALLERIES 


BUSINESS AND INVESTMENT OPPORTUNITIES 


FOR SALE AS A GOING CONCERN 


irMSBS? 1 ' Cityscape* ^nd Land- KAPLA N Gai A AKY. b Cork - sV.. ^ 
seaSmTA 900. Birthday Tribute. Loan Eahibjl'on o« Palnhw ^» tD 
Exhibition In aid of The Save The PETITJEAN. 1844- 1925. Mon. t 
Children Fund. Also Graphics. Adm. 10-6. Sat, 10-1. 01-417 0264. 
40c. Students 20o lllus. Cat. £2. Mon.- 
Frl.. 10-5 JO. Sat. 10-12.30. Until] 

(0 April. 


Shirt. Blouse an 4 Denim Apparel Manufacturer. Eire. 170 highly 
skilled employees, with excellent production facilities, freehold 
factory and plant. 


BOARD MEETINGS — 

Finals* 

Baxter Fell 
Brittain 

Genre Gross. - •. 

Graved (HI . 

Guardian- Royal Exchange Assurancn . • 
Hanl and son ir i ■ . r • a 

Metal Closures 
Phoenix. Assurance 

Smith -iW. H.»- - - - - 

Sun Alliance and London Insurance 
Sunlight Sendee 

DIVIDEND A INTEREST PAYMENTS— 
Alliance and^utoU^’Coraumnrs Gas Cow. 

1 A?hjn Il'NKBdS. Red- 714)76 S&714M 
■Ayr lltotBdi. nod. 7/4176 £5-7149 
Berm Bros, a^p 
1 BerHlord* IJ 9p 

cBds. Red. 7/4/76 £5.7149 


5aoessooooees©©«sso«oc©«sssosa©©©3s9s*s©s©oogi 


Please apply in writing to: 

Box T.4310. Financial Times. 10. Cannon Street. ECdP 48Y. 


Brittains 6 dcM. 2 .i»c 
B rown and Tawsn Q.536P 
Caledonian Assoc. Cinema 7pcPI. 2.4Spc 
Conilccous Stattonerv 0.7B_ 


HISTORY TODAY 


zonildcous Stattooerv 0.7c 

Zotswold • 1 1 NpeBds. Rea. 7fdJ76 £^7149 

lumber ruuld tmpcBds. Red 7/4/76 


Edited by Peter Quennell and Alan Hodge 


range at at 1 st. 


» The APRIL issue includes: 

S ADMIRAL DE RUYTER THROUGH ENGLISH 
8. EYES 1607-1676 C.R. Boxer 

S TROTSKY IN 1905 Rer Winsbury 


O DIAMONDS FOR INVESTMENT 
41 ! ■ Diamond Selection Limited oiler loose. 
X; cut and uoiiuwd diamonds tor inyest- 
X > mem. The toflowtap Is a cross section 
i ol prices from thefr range at at 1 st. 
O | April. 1976. 

© I Plica Price 

© | DSL Grade In £ DSL Grade in £ 
O per 

a Carat Cant 

» 120 4 156 S.SdS 425:6096 2.541 

JJ 120.10,146 4443 500 150166 1.563 

©• 1h«. 1 0136 4 194 750 399.76 1.142 
» 200 25.126 *.571. 1000 399.66 985 

0 ■ 275-25 116 3.260 1500/999.56 667 

J} 350,60 106 2.7B3 2500 999.45 393 

0 1 Note— Diamonds »n. the ranso we 

O l recommend tor Investment have 

n | ioore dated .by approx hnatery 300% 
X since 1 st July, 1969. 


GENEVA 


Full Service Is our. Business 


.• Law and taxation. ' 

• Mailbox, telephone and telex 


HENRY V AND THE CITY OF LONDON 1 

J. L Kirby S 


‘MY DEAREST UNCLE, . . .’ A Royal 
Correspondence, 1828-65 


since let July. 1969. 

DSL grade is made up as follows:— 
Colour/ Clarity (Ca rat 

e.g 120 « IS* 

Moke is always oood.’vory good. 
aci stones .are graded in DGL 
Laboratorigs using the most modern 
eouipment. 

Brochure with procedure tor buying 
and selling Braced and certificated 
diamonds Is available from: — 
DIAMOND SELECTION MMITED 
Petersham Hoosa. 57» Hatton Cardan. 
London EC1N BSD. 

Tcl.l 01-405 8043 . . 


services. 

• Translation* and oecrtlarial 
gcnicos. 

• Fonnation. domjtl nation and 
administration of Swiss and foreign 
companies. 

Fan confidence and dwcreUon assured. 

Business Advisory Services 
3. Roe Pterre-Fatlo. 13K Gctxfva 
TeL: 364G40 TW«: sec 


PRODUCTION 

CAPACITY- 


MANAGING DIRECjrORS 
PRODUCTION BOTTLE-NECK? 
Are suppliers of ttcct plate fabrications 


• Joanna Richardson o; PUBLIC NOTICES 


ALMAGK’S AND SOCIETY 


Stephen Turner 


a , WILTSHIRE COUNTY COUNCIL BILLS 
S' £950 000 hllll issued 2 AorU 1 976. d« ; 
O Z July 1976. at B S“». Applications 
O I local Led e S3 million. These are the only , 
O bills outstanding. ' 


BERESFORD AND HIS FIGHTING COCKS 

Michael Glover 


Are suppliers of ttcel plate fabrications 
causing a production bottlq-ncckf 
If so Conner— ■ 

The Batch Traduction Fabrication 

Spcoalirt. i 

Dartmouth Manufacturing Co. Ltd., 
Trinity Road. W. Bronfwicb. 
Telephone K. Biawell. 021 1553.0597 
for immediate action. 


Cumbernauld 11 i.PCBds. R«d o 

I Cvnflor lltecBds. Rt^. 7|4i7B 65^149 

\ Dlsbarth 11 ijpcBds- R'-'d- 7'“'7| £5.7149 

* ; Dorman Smith Ord. and A O.BSp 

) Dumfries T I lipcBds. Red. 7/A_76 £5.7149 
LSlntSS I Dimor 11 lapeBds. Red. 7.4f78 £5,7149 
I Francis • led*. Ln. Stk- 4.;pc 
I Getahedd 1 1 iipcBas. Red. 7/4F76 £5.7149 
' Golfer i A. and J.i I^p , . , ... 

■ ,_ w l Hall Bros. Steamship Ord. and A 3.61 o. 
id telex , .gpeptg.pt. S.2Spc •• 

I Hampshire llupcBds. Red.. 7-4/76 

ecraarial HafrJw*?! i»pcb<js. Red 7 4/76 > £5.7149 

High Peak 11i«pcflds. Red. 7/4/76 £5.rI49 

. HoJt Producis 1.237p 

n and intnf. Timber 2-ZSp 

id foreign Ladies Pride Outerwear IJHn 

Lancaster 1 1 %ncBds. Reo- 7/4/76 £5.7149 

Lloyds lr*ds. Intnl T.654o 

I assured. m.l. Holdings 1.015 p 

rvices Medway^ Sed. -714/76 £3-7149 

n«ieya 1 7,4,76 

SSC NoriinpnamiJiire IHspcBdS. Red. 7/4'76 

“ Oldham 1li*pcBdS. Req._7.'4,T6 £5.7149 

Palmerston .inv Tst. 0.S32P . 

Presell IHiPCBds. Red. 7.4.76 £5.7149 
Rnsscndale H‘tF«9dS. Red. 7/4/76 

— >IBi Rotnr-rti an) n«pcBds. Red. 7/4/76 

Rpslimoor 11/jPcBds. Red. 7/4,76 £5.71 49 
"OR5 St Helen’s 11 i*pcBds. Red. 7/476 

-NECK? sfhsbJre 9 11 hpeBda. R4d. 7 476 £5.7149 

Scvenoalcs ll '.pcBds. Red- 7/4/76 £5.7149 

bncatloni | sh.res Inv. 3.6P _ 

reck/ * ; Smith Wreht 1 1 upcBds. Red. 7 476 

£5.7149 

. „ . . Steinberg 0.32 a 

rteatlon Stoddard Ord. and A 0.9 3 Op 
i uoncMH 3p 

a Ltd. fcrre* 1 1 i.pcBds Red 7.* 76 £5-7149 


COMPANY NOTICES 


Tiverton TmocBds. Red. 7-4,76 £5.7149 
United City Merchants 0.55p 
Utde5tord 11i,ocBd5. Red. 7/476 ES.7149 
wobb /Joseph) 0 262Sp _ . 

West Ovtordsilira 1 1 iupcBds. Red. 7/4-76 
£57149 

West Wiltshire llHPCBds. Red. 7/476 
£5.7149 

Wimborne 1ii«»cBds. Red. 7/476 

CS.7149 

THURSDAY. APRIL 8 


LADAKH - BARRIER OR ENTREPOT? 

Sarah Sea right 


NOW ON SALE, PRICE 40p 


ELECTRICITY SUPPLY COMMISSION 
-ESCOM 

1971/1986 8£% UA 20,000,000 


Annual subscription £5.50 from Bracken House, 
Cannon Street, London. EC4P 4BY 


NOTICE IS HEREBY GIVEN to bondholders of the above Bonds 
that che amount redeemable on June 11, 1976, i.e., U A 1,330,000 
— was bought in the market. 

Amount outstanding: UA 13,350,000. 


*JS©©©©©5©©SfiS5CC®S— ssssssssesscsssssssoeoocD" 


Luxembourg. April 5. 1976. 


THE TRUSTEE. ‘ 

FINIMTRUSl SJk- 



WE. THE 
LIMBLESS. 
LOOK TO YOU 
FOR HELP 


SOFINA 

SacHXe an put me 

Reoniared abler. 38 rue de wapie*. 
ixeiiei-Brusseis _ 


CINEMAS— (Cont.) 


Commercial Reulner ol Brussels 
NO- 270194 


THURSDAY. APRIL 8 
1 COM PAN V MEETINGS — 

. Adams and Gibbon Newcastle upon Tyne. 

Authority investments. Cadogan Hotel. 

, sw.. 12 

English and New York Trust 20. 
Fcncnurch Street. E.C. 3.45 
: Hmw. Perlvafe. Greenford- 10 
1 Lamsdd indusmes- Connaught Rooms. 
W.C.. 11.30 

> Provident Financial. Bradford. 12 
■ Vosoer T homy cron. Dorchester Hotel, W. 
12 

I BOARD MEETINGS — 

, Finals: 

• AbortridW arm Bristol Channel Portland 

• Cement 

i Bcaulord _ 

. Berwick Timoo 
I Boot I Henry) 

.- lomnorag 

. BrldOtT _ 

| drnish Roll makers 
Clarke IT.) 

Clay (Richard/ 

I Crovdex 
Haste Ir 

I Martin iAlbert> 
l McBride ihool.i (MiddlelPni 


NOTICE OF OROINARY GENERAL . 
MEETING 

NOTICE IS HEREBY GIVEN that the 
OROINARY GENERAL MEETING OF 
SHAREHOLDERS will be Mid at thg 
Registered OI»‘cc ol the Company on 
Thursday. 22nd April. 1976. at 2 JO o.m. I 


I Modem Engineers of Bristol 
839 Mono Containers 


. with rhw foil owing 

AGE NO A 


PLAZA 1*2, Regent Si.. b.VT.1. 839 Mono Cental nors 

6494. sap. Pcm.. All seau bodiublc lor Morgan Creel we 
e*. peris. Box Office n a.m. -to 7 e.rn. Owen Owgn ______ 

mot suns.}. No oiipn* buohipsi. Readv Mixed coocreie 

. i. JAWS tAi T Rowan and Boaen . 

oaiiy iu pert. i oo. 2nd pert. 3.-30. ; RowPtree .Mackintosh 
3rd peri. 6.00. 4ih pert, a.30- I Wimpey /Georgei 

2. MAHOGANY AAJ. I • • • I Inter Ims: 


2. MAHOGANY AAJ. 


f Da, It 2.15.4.20 6 IS. B.50 : 


/.. Report* at tne Board of Directors I — Frl '. * s - t . it.is.pm. 


Donations and informatinn: 
Major The Earl of Ancoster, 
KCYG.TD.V TfHturf fttnk 
jLimitcd. 60 West Smithfivld 
londnn ECIA9DY. 


British Limbless 
Ex-Service 
Men’s Association 


V. l- Ltuneii nm Nnh ivorlJ wars, 
Viro’iiicfivni kcir.J, Mata>j. 

A Jen. Cyprus... and fnim l/Islcr. 
1 1 nm Uvpin^ liiL- po.i«x* no less 
than from Mar wc imihkv. look to 
iou fi*r help. 

And you can help. helping 
our A-.-oculion. BLESMA iiht: 
Briti-h l imhlcv, lA-Scmue Men’s 
,\s-.i»cidlion i looks after the 
limbless, fromull the Sen ices. 

Jl liclps. With advice and 
encourage mcni. too\enmnic the 
bhock of lining amw, t*r less or an 
c>e. It <dc>thai nsl-upe dues not 
m,i ; id in l tic way of die right 
vntifienicwit' pension. And. for 
Mr.enrlv Itaihticappeil and iho. 
elderly", it proudes Residential 
Homer, vhere they can live in 
peace and dignity. 

HelpBLESMA. please. We 
need money desperately. And, we 


of the Auqitore oo the Camp»nv'a ! prince' Charles' 'm. 437 sibi | A.a.h 4.352c 


Smiths Inds. 

DIVIDEND A INTEREST PAYMENTS 


aaimiieft durlitp Uw bnuKlti ve*r : 2n d Ypax CMMANuLLLf x#. PerK I ^W!! 

T9? 5. Dl», :ir»t. Sun.) 2 45 6,15. 9,00. L4lft [ Altai. Till Of NlflBri* 0.9375P . _ 

Balance Stieti arja Prohi and Im* ; w»ow hn fl. »as ii.4a. M.au do^kao e ! SSiSSSSSfi 5S1 U-lrUt ®S5 

Accuum for ihc rt*i '9^ i _-^= „ . — Bedfordshire Ia-pcBos RM. i 5- i o/7b bn 

jnd A#jproOri«iqn of Proftss. I RJ^ .-tfCMgr Sq, *37 1234. bCATM 8m. Electrtc TrictiMi 1^4.0 

D schargc to be n«ven io Ihc Director s " WfStf f Xi - l .20. 5^0. 9-20. THE BumJiy UpcEds. Red 


2nd Tel/ EMMANllELLE X|. Sts. 
Dir. sun.) 2 4S 6 . 15 . 9,00. 


ana Aualloit. 

4. sututarv re-elections. 

Shareholders wishing to attend or to 
1 be rce/asented at tne nKcting, must 
I comply with Article 30 « the Company s 

BvLjwi. 

Bearer Shares must nc deoosi ten no 
■ to ano Jncludlis the 1 6th April 1976. 
. d«rii.g business hours at ihe Banks 
I appointed to receive such share*: at the 

Registered OBice of the Company 
1 Eitrame 25. rue. de Champ* de Marat 
i and 

In London u the 

Bin cue Beige Ltd. 

{ 16 $c. Helen's Place. 

London EC3A fi*T. 


| MEAN MACHINE -XI Daily 2.56. 
i h? w .. .? how , rn. & sat. n.sa. «•• 
Wish onlyj. 


20. THE Oumlay UpcBds. Red 13/1075 6oc 
1 5. 7.00. Cxpiral ana National Trust Ip . 

«•■ Death Castle Morpeth IZpcBos. Red. 13-10 76 


SCENE i. 2. 3. «« imZmmZt I Castlo Point TZpcM* Red. 13/10.76 6 pc I 

lit iiTn otrx " **■ tweivow I Chichester i2ocBds. Red. 137076 6 pc | 
O/v. -2.30. L4I. C'WI OthWS r Q.76P 
Show Ftl* iSat, 114)5. .Charles Bronsur } El ( |^ nerl Porl * 


Ellesmere Port .igpcBds- Red- 13H076 

fine * _ _ _ ■] 


Rtf*; Wortham i2oc*as. Rea. 1 3110/75 6 pc 
S-T'a 6,1 S * s,M ' shew Kirkcaldy iZpcfins. Red. 1 8/10,76 6 pc 
I ?t' i A_Sat. 11J0. - Leicester .] 2PC8dL R*d 13/1076 6« 


f£55«lii ri?° r ST- 'JSWSf \ YjClKHB. RW. 13.477 6 '.PC 


Midland Bank Ud.— 
International OItIsioo. 

60 Gracechnreh Street. 
London EC3P 3BN. 


uo A ii2>' ( ^U.. SSf' f crti 5 “T. ..J-eo. ' UMev (F. J. C.) Ln. Stk. 4: : pc 
|A°- a :f 0 -. Utu snow Fn i sai. M.4S. . Newbury . f2ocBd* Red 13-10:76 6 PC 

»Y. 1.00. Late sh»w F/1. ! N.E. Dorbrsmre l2pcBds. Red. 13/10,76. 


* Sat 124)0. Kbn Russell'S TOMMY | Gpc _ 

6.30- 9.15. Late I Nerlhamptonshire 12 pcBos. Red. 13:10 76 


«iOw Fn. A Sat. 12.00. 


‘filVBie IBOSB WHO 6A«-nE4Sff 


rromir-c you, not & penny of-it will 

bewailed. 


i JAMES WALKfilt GOLDSMITH * 
SILVERSMITH LTD. _ 

Not lee Is hereby gi*en tnn tne Transfer 
; nook, of the Ordinary and Non-Young 
Ordlnarv Shares will Da CLOSED from 
: list April to 5th M4T 1976 both days 
I inclusive, for payment of an Interim 
Dividend on the 7tn May »97S. 

1 ' X- M. SMITH Secretary. 

I ' C»n»uT* Hensn ■ 
btreatMm High Road. 

London; SWlfr 6ER. 


WARMKR w*es~~irun Nottingham 12 ocBiK. RM. 15/1076 6oe 

WARNER WEST END RotNCO Br. 5tlS. FtJ.20 . . 

I V^EHrn J*!: #39 0791 S. md U. StPrCS 0i8B75p. 2SpcPtg. 

It .rJ r.nHP frB - Kri * -ttrlMofirfson. pfa. Ord 0.87 Sp. - • 

' mom iAA?^£> "ffs *«f. 1370-75 6/»e 

s J“aio La« 3 ' ■ SJ5, Salisbury UocBds. Red. 13(10/76- 6 pc 

2. THE SELLOUT iaa) Cont. dm., Sandhurst Marketing 0-291 3 d 

4.05 Bis B.2S. • Pn9 ' Scunthorpe 12pe6ds. Red. 13 10/76 6oc 

3. OPERATION DAYBREAK <-AAi See. i S BMIOrdSbirc 12oc6dL Red, 13/10-76 
brass. 2.3D. 5.30. 6 30 L*n 3-d*vs, 6 pc 

4. AL PACINO In DOG DAY AFTER- 1 S RlbWe 1 2 PC B Us Red. 1 5:10,76 box 
NMN OS, Cent, grogs. 2 15. 5.00. 7^0 I Sterling Trust 2.7p 


MORE iAAJ Sep 
SSS. BJO. ten a 






] COUNTRYSIDE equa 
dividend * Interest payments — . whole of Staffordshire 
Hihopcaate Ptettnum i.s co. . every 10 jtars, the C 

tXJZrZZFiP** the Protection ofRwr 

Hbicf -0.350 . claims in a report pa 

H.T^ 1m*. 3p 

Johnion 9 Constrigtwn egidptne*** 0.459 “That 15 what it 

2^47u we add up the mow 

^^’'*5^?' c5h.fa.668p square miles of. agrioit 

□rme Devetoprnwrn l.fp. which are lOSt. for df 

tEFtoSrA or* O.RM3R of one kind dr anothi 

Si rp * land and Wales each, 

wSSSSe" Rtthw y * Lord Henley,, chains 

W II tows Froncl* 0.4B7S9 ? Cotindl 

dividend U " , «NmRE™ , PAYMeNTS— 1 A 1 though Brttato h 
FOR I Stscora l.5p {tling System, WWte C 

gSfuSn.^ 1 set* i landscape add farm 

M^ae/f & fir EasteNi «Hl Gen. *«*, bailed. 

—Income Units 0J5P 


Wholesale MM lif* 
willows Frond* 0.48759 



yoncE of redemption 

. TotheHoI5exso£ 

OTIS ELEVATOR INTERNATIONAL 
CAPITAL CORP. 

. S - . (now Otis Hermoc Coap^) I 

” 8%% Gnaranteed Debentures Due 1985 j 

NOTICE IS HEREBY GIVEN Hot, pursuant to tbe pnmsiona of the fodaitee dated 
1970 providing for the abort; Debentures, said Debentures aggregating >3,000,000 pnnapalj* 


bearing die foDo^-rog serial numbers hare been selected “l May L 1976, t 

operation of the Sinking Phnd, at the redemption price of lOOSo of tne principal amount t 
together with interest accxoed.anci unpaid to said dates 

- DEBENTUKJES OF $1,000 EACH 

ir, e 1293 • 2442 3378 4S54 JTTST a M4 9055 9159 10282 21489 22757 22947 15309 IB4B2 I7GB 

*14 LM4 2493 3584 4G3U 57K1 S 07 80G0 3170 1G384 11506 12759 13954 15332 16485 1T66 

» IMS 2494 Sis 4638 STCR 7M9 8061 3172 10294 11508 12786 13956 15334 26487 1767i 

24 1299 2498' 3588 4649 5? 7 0 7018 0066 9178 10298 11510 12774 13967 15342 16494 1769 

Ti 1306 2501 3591 4665 W74 7019 8079 9179 10310 11611 12776 13973 15344 -16492 1770 

34 1310 2512 3pS 4fifi7 678? Ttm 8084 9191 10324 11527 12781 13962 15347 16502 1770 

35 1325 2519 3604 4659 6792 7035 SUES 9206 10333 11535 12T93 13985 15350 16522 1772? 

47 1349 2343- 3605 48T3 530 1 703 s 8090 9317 10335 11538 12795 13987 15359 16327 1 772 

si 1360 £*7 5«£ S. KQ9 70 S 809” 9^0 10350 11544 12802 13999 15361 1K« 1772 


S3 1356 2349 3619 4679 5817 7059 8098 9223 10353 1 

56 1377 2558 3626 4686 5837 7D63 8U9 3225 10371 1 

76 1378 2564 3627 4687 5844 7070 8137 9328 10382 1 

79 1380 2567 3647 4688 5857 7074 8128 9233 10383 

83 1381 2568 3649 4891 B858 7097 8133 9237 1039a — 

85 1385 2575 3655 4037 6863 7098 8138 9238 10402 1 

86 1400 2593 3659 4 702 3864 7109 8143 8242 10408 .1 

US 1401 2095 3668 4727 5874 7111 8144 9272 10412 1 

124 1403 2538 3667.4728 687T 7115 8153 9280 10416 1 


8220 10350 11544 12802 13999 15361 16542 1773 
9223 10353 11553 12825 14003 15362 16SSO 1773 


8225 10371 11561 12840 14019 15366 16560 1T74 

9328 10382 11667 12846 14025 15369 1667T 1774 

- - - - - , -i cm I'lucn i r . Kna 1 fi-.nf* vm*, 


12860 14045 15374 165 BO 1774 

12861 14047 15379 16583 1774 


8238 10402 11584 12864 14049 15383 1GS92 1774 
8242 10408 .11697 12871 14053 15388 16601 1775 


9280 10416 116 


12880 14059 15391 16613 1770 
12884 14066 15392 16615 1978 


129 1418 2600 363 1 4736 5883 7118 8165 9286 10428 11607 12KJ3 14078 15398 . 1S625 1776 


134 1424 2603 3684 4738 5885 71 33 8181 8291 10438 11610 12898 14082 15406 16631 1777 

140 1437 ££07 36 RS 4,745 5&Q4 7131 8195 9303- 10448 11611 229ul 14102 13420 16642 1779 

154 1438 2GL3 3666 A 737 5902 7151 613B S304 10451 U61B 

16ft 1444. 26 IB 3696 4783 5914 7168 8199 9315 10454 11623 12i#05 14109 15427 16650 1782 

171 1449 2629 3704 4768 5913 7178 8209 9317 10459 11626 1^08 14116 15431 16652 17B3 

m 14ST m 3714 4771 mi, 71|1 82^ Sg. 1103 Jgg lilg UJK J|g 


168 1444 2618 3696 4783 5914 7168 8199 

171 1449 2629 3704 4768 5913 7178 8209 

187 1457 2633 3714 4771 5924 7181 8227 

188 1458 2637 3719 477S 5925 7188 8237 


137 1484' 3877 3740 4786 S9ST 7191 8240 9340 10479 11654 12946 14169 15463 16689 1785' 

200 1 H 7 5674 3743 4815 5960 7192 8243 9344 10480 11655 12952 14176 15471 16670 1786 

214 1492 2681 3758 4S1T 5962 " 7194 8348 9345 10487 11656 12967 14180 15472 16692 1787 

ill rils 2OT4 37M 4M0 M67 7199 8254 9346 W 11 £8 1£75 14181 1S47S 16708 1787 


237 1496 28 88 3769 4831 5971 7200 8266 
228 1516 2709 3774 4844 S974 7205 8274 
256 1524 2718 3782 4845 5982 7206 8276 
262 1525 2720 3785 4846 5992 7209 8277 
263. 1532 2722 3789 4847.-5998 7223 8280 
274 1834 2725 3792 4848 6013 7228 8285 
285 1642 2726 3736 4068 6016 7231 8289 
287 1548 2728 3799 4862 6021 7235 8294 
Z&9 1553 2731 3802 4873 6028 7239 8298 
296 1554 2747 3804 4883 6043 7241 8299 
303 L563 2748 3806 4909 6054 7247 8302 
307 1665 2754 3807 4910 6062 7250 8305 
317 1583 2781 3820 4920 6070 7255 8300 
319 1593 2763 3839 4925 6083 7258 8329 
329 1601 27TB ■ 3840 4933 6089 7260 8335 
333 1605 2782 3843 4936 6090 7276 8341 


4182 15476 16711 1788 
4194 15487 18713 17BS 


9353 10519 31664 12980 14194 15467 18713 17BS 

9354 10520 11677 12981 14195 15489 16714 V 

9358 10537 11681 12985 14199 15490 16716 1 

9361 10539 11690 13001 14201 15505 16720 17 

9372 10543 11691 13005 14309 15510 16728 1789 


9373 10548 11694 13011 1^ 1S5U 16749 1730 
9378 10562 11705 13013 14238 15517 16753. 1791 


239 8298 0385 10578 11723 13035 14243 15525 16754 1793 
241 8299 9395 10585 11725 13016 14254 15526 1 6756 1793 




9413 20595 11733 23048 1 4269 155 44 
9425 10606 11753 13050 14271 15557 16773 I78E 


9428 10615 11754 13051 14273 1556G 16761 13E 
3431 10623 11765 13061 -14274 1357? 16784 IM 


0434 10626 11767 13070 14278 15575 16794 178ft 


619 2787 3848 4949 6103 7277 8342 9436 10632 11773 13076 14281 15578 16795 T7W 
622 2791 3864 .4954. 8113 7278 8346 3438 10636. U777 12082 142S6 15583 10797 -17» 


351 1623 2798 3871 4859 6U4 7291 8349 

368 1624 2828 3874 4961- 6117 7328 8351 

369. 1641 2836 3875 4966 6131 7339 8368 


9444 10643' 11783 1368B 14298 15584 16807 1799 
3452 10545 11795 13094 14299 15585 16813 1800 


369. 1641 2836 3875 4956 6131 7339 8368 9459 .10649 11804 1309B 14304 1558. 16821 1801 

379 1642 2843 3879 4S70 6138 7342 8376 3481 10650 11811 13103 14318 Ja531 16KB 1801 

387 . 1647. 2844 3884 4973 61S8 7346 8378 9484 10657 11813 1310o 14323 15B92 16838 1801 

__ g4gI 106GO U824 13110 14331 15u99 16841. 1801 


388 1664 2849 3880 498V 6161 7353 8381 9491 10660 

392 1070 2852 3BS2 4983 6163 7355 8395 

400 1679 2857 3893 4988 6164 7357 8398 

402 1682 3859 3894 4980 8107 7369 8405 

408 1683 2861 3885 4397. 6170 7371 6406 9610. 10715 
410:1704 2882 3900 5007 6J79 7373 8409 9515 1 0716 

417 1708 2884 3909: 5014 -6193 7377 8429 9520 10721 

437- 1709 2893 39ZS- 5020r 6|95 7391' 8439 : 9525 10732 
445' 1717 2894 39ST 5030 *6^7 7405 .8*1 ' 9534 10749 
423 1729 2896 ,3932 5031 Hat a TAtrr ntta IMS ions 
172CT-2915 -3S«r-5034- 

1732 2916 3954 5039 

481 1736 2926 3958 5052 6236 7414 8480 9589 1 0730 

497 1742 2930 3966 5053 6251 7419 8486 9574 10763 

SOS 1745 2931 3967 5066 6258 7445 .8488 9580 107 

508 1762 2934 3971 5059 6269 7449 8500 9588 307 

515 1764 2936 3976 5066 6291 7451 8508 9602 10773 


9496 10666 U83» 13U8 14332.15601 18858 1802 
503 10668 11860 13125 14336 15608 .16850 1805 


.505 10695 11869 13135 14353 15611 16874 180£ 
9510 10715 11876 13140 14368 15617 16882 IBM 
9516 10716 11877 13145 14385 15627 16889 ?80E 


1878 23153 14386 16632 16831 18K 

- 5 739JL 8430 •: 3526 10732: 33888- 13163 . 14394 15633 16B96 1809 
.7 TiOS' j&SI * 9534 10740 71903- 23168 - 44405 T5654 16901 1810 

14 74 <?T 8452 3542 20745 12904-131811 24409 15666 16906 1813 

7408 8458 ' 9565 10751 11907 13191 14415 15678 16R22 1813 

7413 8462 9566 10758 11915 13104 14417 15679 16933 1813 

36 7414 8480 9569 10759 £1924 13198 14419 1568= 16935 3814 

51 7419 8486 9674 10763 11939 13206 14421 15708 16938 1816 

58 7445 -8 488 0580 10767 12956 13218 - 14428 15713 16947 1816 

69 7449 8500 .9588 20768 11957 13227 14447 15721 16951 1817 

91 7451 8508 9593 10773 11961 13839 14448 15724 16957 28U> 


___ „ 6 5066 6291 7451 8508 9592 10773 11961 13839 14448 15724 16957 18X8- 
516 1767 2339 3979. 5070 6310 7461.8513 -9595.10778 11971 13241 14457 15726 16960 18 JA 
319 .1773 8947 3980 5081 6313 7476 8514 9599 10780 11978 13242 14460 15729 16969 1830: 

523 1776 3956 3983 6087 6322 7483 ‘8516 9615 10781 11981 13256 14466 15730 16775 1~'~ 

1778 2961 3989 5093 6323 7487 ’8521 9620 10794 11999 13264 14475 15744 17005 V 

1779 -2970 4002 510C 6338 7490 8626 9632- 10801 12017 13268 14480 15748 17017 18317 

2977 4005 5123 6343 749= 8526 5633 10829 13019 13=69 14493 15758 17019 1821E 

=980 4007 5126 6359 7503 8531 9635 10840 12025 13271 14524 15763 17021 182S 

55-1-1808 =981 4013 6127 6360 7504 8545 9641 10851 1803= 13273 14534 15771 17023 1823a 

560 .‘1809 2983 40=4 5141 C36S 7506 8552 9644 10853 1=035 13287 14551 1577= 17034 1823: 

567 1820 2983 4031 5150 6371 7519 8565 9645 10858 12041 13305 14553 15785 17040 IBM 

575 1824 2986 4035 5152 6376 7522 8569 9646 30860 12053 13300 14560 15801 17048 1824: 

578 1831 2993 4037 5153.6380 7536 8575 9656 10870 12058 13311 14586 .13811 1704*1 1828: 


1779 -2970 4002 510G 6338 7490 


2977 4005 5123 
=980 4007 5126 


749= 8528 
7503 8531 


575 18=4 2986 4035 5152 6376 75= 8569 
578 1831 =993 4037 5153. 6380 7536 8575 


589 1846 3000 4042 5177 6393 7548 8576 9659 10871 12062 13315 14570 16R39 1705= 1B2& 


597 1856 3032 4045 5Z83 G394 7338 857D 9665 10875 23005 23316 14879 15841 17054 IB3U 

598 1863 3033 4046 5186. 6396 7571 8585 9675 10&B6 12083' 13330 145E8 15848 17066 18281 

604 1871 5038 4047 5190 6409 7572 8597 9683 10889 12085 13336 145M 15850 17075 18281 

6=5 1873 3041 4052 5195 6411 7680 .8898 9713 10895 12086 13343 14608 IBBfW 17077 1829* 

629 1877 3047 4066 6198 6416 7581 8399 9717 10900 12094 13351 14624 1S8UO -17091 18302 

643 1879 3054 4071 5204 6417 7593 8603 9726 10902 12122 13358 14625 1S8CS 17096 18302 

651 1880 3065 4072 5220 6448 7604 8611 97=9 10914 12131.13368 14640 15875 17098 18314 


' 2 1882 3064 4074 5228 $456 7616 8612 

9 1893 3069 4091 5236 6467 7620 8619 

666 1896 3078 4093 5247 6472 7623 8620 


666. 1909 3085 4097 5252 6479 7639 8632 


9738 10921 12135 1338= 14643 15880 17101 1834$ 

9742 10923 12149 13386 14644 1S883 17102 1833T 

9745 10924 12154-13337 14645 15886 171= 18381 


12173 13400 14651 15892 17124 1B383 


668 1918 3088 4114 5254 6483 7653 8635 9760 10944 12174 13404 14G7S 13897 17132 18364 
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the Financial Times proposes to publish 
>» April 13th a major survey on Video 
Vledia which will examine the most 
mportantaspects of this growth industry, 
the proposed editorial content will 
include coverage of the following: 

Video Discs; ^Behind the misleading claims,, 
video discs offer serious marketing and tech- 
nical advantages asa medium of com- ', 
munication : and .^entertainment Thi& article 
explains why and anticipates future trends. 

Video technologies for information storage* 
and retrieval. After microfilm, newer tech- 
nologies are emerging with even greater 
capacity for storing inxormatioii— videot^e, 
video discs and . holographic systems ."that 
might even be linked to computer control and 
Tideo display. • 

rhe impact on publishing. With th/ promise 
if one videb disc /containing thoQsands of 
:oiour “ photographs ” retrievable on a but- . 
on and costing less to press than the postage 
>f a paperback book, the publishing industry 
s in for some changes. Many companies are 
Jready active in video publishing. 

videocassettes. The videocassette is now 
established as a communications tool and a 
lew leisure" product -for the home. Its 
growth has been slow but steady. 

. 7 ideo systems as a working took A guide to 
vhat is available, what it does and doesn't 
lo. how much it costs, and how various 
•quipment may integrate as a total system. 

Tnplicating video programmes. , As new 
methods of recording and replaying moving 
ictures have emerged, so too have new 
vstems for duplicating them economically, 
he various method5-~-sucfa as high speed 
ideotape duplication, tape-to-film transfer — 
nd .the new opportunities offered -by video 
isc duplication..: . . . . 

Tie grammar of the video, media. As the 
ew video media hav'e made the production 
f moving pirtures accessible to anyone, a 
anger arises bf a novel form of illiteracy — 
ie inability to express oneself clearly with 
le video camera- This article outlines some 
f the elements which comprise the grammar 
f video, explaining why its . mastery is 
nport ant to modern man. 

his survey has been timed to coincide with 
ideo Disc 76, the world’s first international 
inference oa Video Media. So. If your 
ompany has an- interest in the Video.Media 
eW or wishes to- address it at this time an 
dvertisement in this survey will enable your 
lessage-to be heard ... and acted upon . . 
y other, edmjanies -and their senior 
xecutives who will be interested to read 
bout your company’s skills, achievements 
nd specialist abilities. > _ 

01 the Mormation . ym require, about the 
urveys content aad advertising -data may be 
btained bytelep^ning,. Suzanne Ralph of 
le Financial Times oh 01-24S WO, extension 
01 . • 

VIDEO MEDIA 

Vn FT survey scheduled for 
’ pabiicaticmon 

April 13th 1976 

The contents and publication date of 
this survey are ^jert ; to complete ■ 
editorial disGrmion ;^ ;m»y be. 

. changed wfthodt Notice. 


Businessman’s Diarv 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date - Title 

To-day Junior Fashion Fair (ch-Apr. S) 

To-day Photography at Work Exhibition fcl. Apr. S) 

To-day Heating, Ventilating, Air Cond. Exbn. (cl. Apr. 9) 

To-day Plastics Industries Exhibition (cl. Apr. 9) 

Apr. 6— S ......... Leatherware International Exhibition 

Apr. 7 — 9 London Fashion Fair 

Apr- 7—10 British International Fashion Fair 
Apr. 8 — 10 ' ...... Fro»a Food Exhibition 

Apr. 10^—20 Bi rmingham Motor Show 

Apr. 25— 2S Incentive Marketing and Sales Prom. 

Apr. 26—29 Manchester Toy Show 

Apr. 26—30 ...... Storage, Handling and Distribution Exhibition 

Apr. 26—30 ...... Automotive 1 Service Equipment and Supplies Exbn. 

Apr. 26—30 ...... Int Fire, Security and Safety Exhibition. 

Apr. 27—29 Leather and Associated-Trades Show 

Apr. 27—29 ...... Laboratory Equipment Exhibition 

Apr. 27—29 . — . industrial Dev. Exhibition and Congress 
Apr. -27—30 ...... 'lnL Pipeline Eng. Exbn. and Convention 

Apr. 27—30 International Marine Exhibition 

May 3— 7 Int. Instrmnteu Electronics and Automation Exbn. 

May 3—7 Int. Pneumatics and Hydraulics Exhibition 

May 10—12 Air Cargo Services and Equipment Exbn. 


Venue 

Horticultural Halls. SW.l 
Exhibition Centre, Harrugate 
Nat Exbn. Centre, B'bam 
BeUe Vue, Manchester 
Wesl Centre Hotel, S.W.6 
Earls Court 

Nat Exbn. Centre, 8*bam 
Metropole Centre, Brighton' 
Biugley Hail, Birmingham 
Metropole Centre, Brighton 
Belle Vue 
Olympia 

HA Trade Center, W.l 
Olympia 

Hat Exbn. Centre, B'bam 
Cunard Int Hotel, W.6 
Royal Lancaster Hotel, W.2 
Earls Court 
Earls Court 

Nat Exbn. Centre, B Tiara 
Nat Exbn. Centre. B'bam 
Heathrow Airport 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

To-day “ Mexico-Europa " (cL Apr. 11) Rotterdam 

Current Women's Ready-to-Wear Clothing Ex. (cL Apr. 7) Paris 

Current >■ Food Beverages and Machines Fair (cl. Apr. 11) Thessaloniki 

To-day . Electronic Components Exhibition (cL Apr. 10) Paris 

To-day British Technology for Malaysia Exbn. (cL Apr. 12) Kuala Lumpur 

Apr. 6—8 Petrotech 78 Oil and Nat Gas Exhibition Amsterdam 

Apr. 6 — 11 . — .. International Swedish Trade Fair Gothenburg 

Apr. fi — 11 . ...... Building, Heating, Plumbing, Air Conditioning Helsinki 

Apr. 7 — 11 ...... International Exhibition of Textile Machinery Kallang, Singapore 

Apr. 10—12: Fashion Fair Hamburg 

Apr. 14 — 23 Milan Trade Fair ' Milan 

Apr. 21—25 — lot Biennial Exbn. for Sheltered Farming Verona 

Apr. 22— 28 ...... International Spring Fair Zagreb r 

Apr. 23 — May 2 . International Household Fair Amsterdam 

Apr. 24-^Miiy 3 . Swiss Industries, Watch and Jewellery Fair Basle 

Apr. 24-:-May 4 International Motor Show- Barcelona 

Apr. 24 — May 6 International Handicraft Exhibition Florence 

Apr. 24 — May 9 . Brussels Trade Fair Brussels 

Apr. 25—29 International Fashion Tr%de Fair Dusseldorf 

Apr. 2£r-30 ' International TV Programme Market Cannes 

Apr. 28-r^May 5 .Modern Technology Exhibition Tehran 

Apr. 28— May 6 . Hanover Fair Hanover 

May 1—9 International Air Show Hanover- 

May 3 — 16.. International Trade Fair Paris 

May 4— S World Tobacco Exhibition . Geneva 

May 67-22 - New Zealand Trade Fair Wellington 

BUSINESS AND MANAGEMENT CONFERENCES 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

May. 


6 — 9 ......... Brunei Univj Participation in’ Practice 

7 - Imperial ColL: Productivity Analysis 

7 ..... Operational Research: investment Appraisal 

8 .... Slaniland Hall: The Budget, Economy and Industry 

12. .... Consumer Forum: Practice Standards 

IS — 15 Insigbt-Ebav (UK): VJdeD Disc *76 


13 WTI: Finance of Exports 

14 ..... ... Henley Centre for Forecasting: The Budget 

14 Timber Research: Fannbuilding in Europe 

15 BIM: Pensiun Schemes and New Act 

22 Inbucon: Disclosure of Information 

28 ; Inst of Purchasing: Contract Price Adjustment 

23 Guardian: Contracts, Dismissals and Redundancy 

23 — 24 Leeds Unlv.: Patents in the Common Market 

23 — 27 ...... B.T.A.: Conference 76. Group Communication 

25 — 28 Seminar on Investments in Rio Grande Do Sul 

28-128 MCE: Corporate Risk Man. and Self-Insurance 

26— 30 P.E. Cons. Grp.: Production Management 

27 — 28 ...... Bradford Univ.: Dynamic Programming 

27—29 BACIE; Training Design 

27— 30 Xorthwood: North Sea Pipeline Operations 

28— 29 ESC: Employee Participation in Europe 

28— 29 ...... Ass. Cert. Arets.: Investment Appraisal 

29 ............ Bus. & lnd. Trg.; An Approach to Private Medicine 

29 — 30 Financial Times, the Banker and the Investors 

Chronicle: New York— World Financial Centre 

29—30 Inv. and Prop. Studies: Man. of Foreign Currency 

4—6 IPM: Personnel Management Conference 

11—14 ....... Urwick: Business Modelling 


Uxbridge, Middlesex 
Imp. College. S.W.7 • 

London Graduate Scbl., N.W.l 
London Hilton. W.l 
Manchester University 
Rqyal .Lancaster Htl., W2 
World Trade Centre, E.1 ' 
Carlton Tower Htl, S.V/.l 
Stoneleigb, Warwickshire 
Management House, W.CJ2 
Financial Times Cinema 
Park Court Hotel, W.2 
Park Court Hotel, W2 
Leeds 

Grosvenor Hse., W.l 

Brazil 

Brussels 

Training Centre. Egham 
Heaton Mount. Bradford 
16, Park Crescent, W.l 
Cromwell Hall, Earls Court 
Hotel des Bergues. Geneva 
Clifton Ford Hotel, WJ 
Cafe Royal W.l 
Waldorf-Astoria, New York 

Inn on the Park^ W.l 
Royal Lancaster Hotel. WJ2 ' 
Urwick. Centre, Slough 


APPOINTMENTS 


Sir Denis Barnes joins Glynwed 


Sir Denis Barnes has joined the 
Board of GLYNWED as a non- 
executive director following his 
retirement as chairman of the 
Manpower Services Commission. 
He became the first chairman of 
the Commission when it was set 
up in January, 1974. . 

★ 

Mr. G. H. Pace, director of 
Id's protein project, has been 
appointed industrial chemicals 
an^ purchasing director of 1C1 
agricultural division. He takes 
over from Mr. G. J. Connolly who 
has left 1CI after 30 years' service 
to become the director for the 
north of the National Enterprise 
Board. The new protein director 
will be Mr. P. F- King who wifi 
combine these new responsibili- 
ties with those of his current 
position as rerearch and planning 
director of IC1 agricultural 
division. 

* 

Mr. L. Stevens, the group 
managing director or F OTHER- 
GILL AND HARVEY, has suc- 
oeeded Mr. J. A. Jordan as chief 
executive. Mr. Jordan will 
remain as a full-time executive 
until October when he will be 62. 
Thereafter he will continue as 
non-executive chairman. Mr. T. 
Hwfley Bell will shortly roach the 
age of 65 and retires from the 
Board at the end of October. 

*■ 

, Mr,. Frank Price has been 
appointed a director of WILLIS, 
FABER AND DUMAS.' 

* 

Mr. John Austin has been 
appointed a director of HOWARD 
MACHINERY. He will continue to 
be managing director of J. Mann 
tnd Son, one oF the companies of 
the Howard Group. 

+ - 

JAMES DAVIES (HOLDINGS) has 

appointed Mr.- G. V. Monk as 
managing director designate for 
their subsidiary JAMES DAVIES 
I TIMBER). Mr. Monk, who has 
been a divisional director with 
Montague L. Meyer, joins James 
Davies from the beginning of 
jtori?. This appointment frees lan 
McIntyre, the present managing 
director, for his wider respon- 
sibilities as managing director of 
James Davies (Holdings). 

* 

Ft^LVESS-HOULDE R (INSUR- 

ANCE) ban appointed Mr. 
Geoffrey Frederick Tons to the 
Hpartd of their subsidiary 


FURNES8-HOULDER (LIFE AND 
PENSIONS). 

★ 

Mr. Robin Gm has been ap- 
pointed to the Board of ANSVAR 
INSURANCE. Mr. Gfil is chairman 
and managing director of the 
Standard Industrial Trust, chair- 
man of Bentima Industries and a 
director of Yarrow and Company. 

* ■» 

The directors . of WTLLCGX 
BUILDING PRODUCTS, the new 
Willi a am J. Cox company are: Air. 
P. J. Q. Back (chairman), 31r. 
P. C Warwick (managing), Mr. 
K. S F. HfQs, Mr J. J. Shannon 
and Mr. T. R. Wfghtman. 

* 

Mr. Keith Jackson. chief 
accountant or FELL AND BRIANT, 
Croydon, has been appointed 
finance director. 

* 

Mr. Robert IViseman has been 
appointed finance director and 
Mr. Colin Jones, production direc- 
tor on the Board of UNTOLAX 
BUIDIXG COMPANY whose prin- 
cipal operating division is Tropical 
Greenhouses. Mr. Wiseman was- 
with the Industrial and Com- 
mercial Finance Corporation, and 
Mr. Jones with Alumininm 
-Svstems, in Sheffield. Joining the 
Board as nonexecutive directors 
arc Mr. Roy Herrington and Mr. 
G. Remington Wilson. 

¥ ' 

Mr. J. E. James has been 
appointed finance director of 
WILLIAMS HUDSON GROUP. 

+ 

Mr. Alaxtair Morton has re- 
signed as chairman of DRAYMONT 
SECUR FITES on taking up his 
appointment as a mnnasm* 
director of the BRITISH 
NATIONAL OIL CpRPORATIOX. 
He has al&n resigned from the 
Boards of Head Wrightson. F. 
Pratt Engineering 'Corporation, 
and the Royal Ordnance Factories. 

★ 

Mr. D. J. Robart s has retired as 
a director of COUTTS AND CO., 
after 44 years as a member of 
the Board. 

*■ 

Mr. Ernest Gifford Bartlett bas 
been appointed a regional director 
of the Devon and Cornwall 
Regional Board • of LLOYDS 
BANK. 

★ 

Mr. Robert FelL chief executive 
of the Stock Exchange, has been 
elected to the Board of MARINE 


SEMINARS 


PARTICIPATION WORKS! 

Your employees can help solve your Company's problems 
—If you let them. TEAM ACTION MANAGEMENT, an 
■ advanced method of tapping, employee talent, has already 
been used with great success by British companies of all 
sixes. It has improved profits, employee relations and 
competitiveness while strengthening managerial control. 

Professional managers and union leaders please telephone 
A. S. Humphrey on QI-3SS 1838 for farther information or 
atiend The Industrial Society Seminar at Robert Hyde 
Houde, 48 Bryanfiton Square, London, W.l at 10. am on 
25th May, 1976 


AND GENERAL MUT UAL LIFE 
ASSURANCE SOCIETY. 

* 

Mr. Michael Sheeran has been 
appointed to the Board of 
HERON MOTOR GROUP. He 
continues as its North West 
regional director responsible ftr 
Heron Holliugdrake in Lanca- 
shire, Cheshire and North Wales. 

Mr. A. H_ Jobling has been 
appoi nted a director of BELFORD 
INDUSTRIES. He was previously 
works manager. 

* 

• RUBER Y OWEN CON- 
VEYANCER has appointed Mr. 
Gordon Ecdeston as managing 
director of Conveyancer Pty^ 
Australia. He has been succeeded 
as managing director of Con- 
veyancer (Nigeria) by Mr. R. A. 
Dykes. 

* 

Mr. Friuiit. Field, 'director of the 
United "Nations Association of 
Great Britain and Northern Ire- 
land. has been appointed 
secretary-general of the WORLD 
FEDERATION OF UNITED 
NATIONS ASSOCIATIONS In 
Geneva.'. He succeeds Mr. Horace 
Percra of Rri Lanka who is join- 
ing another international body. 

* 

Mr. Ilarry G Smith has been 
appointed managing director of 
MATHER AND PLATT. He 
returned to the U.K. on his elec- 
tion tu- tile group Board nearly 
IS months ago, having been chair- 
man of Mather and Platt Pty. 
(Australia), and became managing 
director of the power division of 
the company. 

* 

Mr- Alan.Keen, general manager 
British Service of Radio Luxem- 
bourg, bas been appointed lo the 
Board a* managing- director, 
RADIO . LUXEMBOURG <L0N- 
DONj, He joined the company in 
I9f0. 

* 

Mr. lan. Mackenzie has been 
appointed a director of the 
MESSINA (TRANSVAAL) -DE- 
VELOPMENT COMPANY. Mr. 
E. R. Campbell has bees made 
a director of MTD (Mangute) and 
of the Messina Group Rhodesian 
subsidiaries. Mr. H. G Iverson 
bas become resident director of 
MTD Cllangula). 

* 

Senior management appoint- 
ments have been made m several 
LEYLAXD SPECIAL PRODUCTS 
companies in the East of England. 
Sir. Douglas E. Wilde has been 
appointed managing director of 
Goodwin Barsby asphalt plant 
Mr. WiJde was previously works 
director of Aveiing-Barfort, the 
construction equipment subsidiary 
of British. Leyland- Mr. Alan W. 
Girling, previously a director and 
general manager of Goodwin 
Barsby, Is joining the Special 
products- Group to carry out an 
assignment . at AveKng-Rarford 
establishments in Australia. Re- 
placing Mr. Wilde as works 
director of AveTing-Barford is Mr. 
R. L. Mortimer, previously a 
director and general manager of 
Scaramel! Trailers— another part 
of the Special Products Group. 
Taking over "as managing director 
of Scammell Trailers is Mr. 
Anthony J. Coppen. previously 
managing director of the Backer 
Electric Company. 


■LABOUR NEWS 


TUC and unions differ 
over worker directors 


BY ROY ROGERS* LABOUR CORRESPONDENT 


THE OPPOSING views on 
industrial democracy Detween 
the TUC and several of its major 
affiliated unions are emphasised 
again to-day in supplementary 
TUC evidence to the Bullock 
committee on worker participa- 
tion. a joint letter from four 
power supply industry unions to 
the Energy Secretary, and one 
union’s proposals for restructur- 
ing the TUC. 

In its. supplementary evidence 
to the Bullock committee, the 
TUC stresses that unions should 
have the option of deciding, 
company by company, whether 
they wish to take part in a new 
system of 50-50 ' representation 
on supervisory Boards. 


But the TUC does not believe 
that companies should be given 
the right to refuse to adopt such 
a structure. It urges legislation 
giving unions a statutory right 
to claim 50 per cent, representa- 
tions if they wish, Where 
the majority of the trade unions 
Involved do not wish lo take up 
that right, the workers’ teats 
could remain unfilled. 

The TUC estimates thtt in a 
very substantial numuer of com- 
panies workers' representatives 
would be appointed "very 
quickly." while in others iherc 
might be an initial preiere.uT. 
to “wait and see." 

Explaining why it attaches 
great importance to parity rep re- 


‘General council should 
change working method’ 


BY OUR LABOUR CORRESPONDENT 


IN- THE four-union joint letter 
to the TUC, the Electrical Power 
Engineers' Association cites the 
TUC industrial democracy 
policy as an example of "major 
policy Initiatives taken regu- 
larly by the TUC without serious 
discussion among and between 
the unions concerned.” 

In reply to a TUC invitation 
to unions to submit suggested 
alterations to TUC operations, 
the- EPBA described the present 
decision-making machinery as 
inadequate. 


Recommendations by the 
EPEA include more effective use 
of the annual congress by 
empowering the- TUC General 
Council to handle many non- 
controversial items . which 
normally take up much congress 
time; devolution of responsi- 
bility for many issues from the 
General Council committees; 
additional consultative pro- 
cedures by the General Council; 
meetings of union presidents 
and general secretaries on 
specific issues; and publication 
of a journal on policy. 


« 

Banks show anxiety over 

participation plans 


BY MICHAEL B LAN DEN 

WORKER REPRESENTATION 
on company Boards should not 
be confined to trade union 
members, the- big clearing banks 
urged in their submission to the 
Bullock Committee on industrial 
democracy'. 

The banks ^lso express anxiety 
over the ‘deadlocks in decision- 
making that could result from 
50 per cent, employee representa- 
tion. 

The danger that company 
affaire .could be “paralysed" 
could represent " a major threat 
to investment in this country, 
particularly • to inward invest- 
ment from overseas. - and 
seriously affect London’s position 
as an international financial 
centre and the overseas opera- 


tions of financial institutions 
based in London." 

.The submisssion, produced by 
the Committee of London Clears 
ing Bankers, echoes evidence 
given by other City bodies in 
questioning the assumptions 
apparently underlying the in- 
quiry's terms of reference. 

Though less forthright than 
the Stock Exchange submissison 
published last week, the banks' 
evidence emphasises the need for 
flexibility and questions the 
implication that Bullock is 
merely required to find ways of 
puttinp. employee representation 
into effect. 

The banks say that any legisla- 
tion should be in the form of an 
enabling Act leaving the maxi- 
mum scope for experiment and 
differing approaches. 


sentation, the TUC deriares it 
is “ in order to avoid a situation 
of trade union representatives 
being given responsibility vita- 
out a real share on the decision 
making." 

** Nothing could be move 
damaging than having to accept 
responsibility if the share- 
holders' representatives had an 
entrenched majority,” says the 
TUC. It rejects suggestions that 

consumers should have separate 
representation on Boards. _ 

Publication of this evidenre 
coincides with the release of the 
text of a letter from four elec- 
tricity supply unions, oppos^ t° 
TUC policy on industrial democ- 
racy, to Energy Secretary Mr. 
Anthony Wedgwood Benn.- 

In their letter, the leaders of 
the Electrical and Plumbing 
Trades Union, the National and 
Local Government Association, 
the General and Munic'prfl 
Workers Union and The EJcr- 
trical Power Engineers Associa- 
tion urge Mr. Wedgwood Benn 
to push ahead with implementa- 
tion of the Plowden repo-Jj. un 
restructuring their industry'. 

APEX plea on 
pension funds 

THE ASSOCIATION of Profes- 
sional. Executive, Clerical und 
Computer Staff has joined the 
TUC and Left-wing MPs in 
urging the Chancellor to include 
provision for an immediate 
allocation of pension fund money 
into manufacturing industry in 
bis Budget. ■ .v 

APEX, in a memorandum to 
the Chancellor, proposes, that 
short-term funds of up to £900in. 
should be retained by British 
employers from their pension 
funds for investment. .'It is 
estimated that about half this 
money would be retained by 
manufacturing industry. 

Mr. Roy Grantham, general 
secretary of APEX,’ said aich a 
proposal would result id the 
manufacturing - industry, having 
automatic access for the first time 
to part of the savings generated 
by its own superannuation 
schemes. It would considerably 
help industry to sustain an 
upward swing in the economy and 
reach the 8i per cent growth 
required in manufacturing out- 
put • that the Government 
requires for the economy to be 
put on a growth basis. 

APEX proposes in its sub- 
mission that companies should 
initially be allowed to retain up 
to four months' contributions to 
their superannuation funds and 
pay interest thereon. ^ 

: : TZ 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM _ IUl-d3G 3161 J 

ENGLISH NATIONAL OPERA 
Tomor. A Thur. 7.50 Tom*; 
Wn. & Sat. 6-50 Don CariaK 
fn. 7.J«) Mno Rofecr- 

Lonaoo Season Enos Sauraay. 


COLLECilAI E THEATRE, Gordon M-. WC1 
LONDON OPERA CENTRE 
present a double bin ot Le* Malheurs 
d’erpbee— MUhau- A Dinner Engagement 
— Serekdev. April 7. 8 » A 10 at 7.30 
Box Office 790 4468. 


COVENT GARDEN _ 240 1 066 

THE ROYAL OPERA 
Ton ipht (Prpmj. Thur. 4 biL 6J0 Die 
Frau ohne Sehanen: Tomor. 7 Carmen: 
Fn. 7.30 Fideiio: Seats available 

except Tonight 
THE ROYAL BALLET 
Wed. 7.30 Serenade Afternoon Of a 
FauWTwmght’Elite Syncopation* In the 
orcsenor of the . Shahbanou of Iran 
and Her Majestv Queen Elizabeth rhe 
Queen Mother. Member* at the public 
are re Burster! to be seated by 7.15 pm. 
65 Amphitheatre seats for all perfs. 
on sale from 10 am on da* of pert. 


THEATRES 

GREENWICH THEATRE. 01-856^7755- 
EvcniHfls b.iiO. Mat. Sat. 2~50. 
Bernard ttressiaw. Andrew Sachs In 

RELUCT A NT HE ROES 

GREENWOOD. LONDON BRIDGE. 


Until 

May 2a. CnmHlBS B.oO. Mat. Sat. 4 JO. 
Festival c.ti Theatre Francois. 

Until Asi-j. 3 ARRARAL 
"A S LI VERB PRODUCTION. ■ Gdfl. 
"TRIUMPH Or PUE1RY." Times. __ 
Slmuttaneoos translation- 403 0532. 


GREENWOOD, LONDON BRIDGE. 

This wecfE only Evfls. 8.0. Sat. 5.0 and 
9J. MaL •. ad. 2.3d. New Rock Musical 
THE DREAM JUGGLER. 403 0592. 


HAYMARKET. 930 9B32. Evenings 6.00. 
MaL Weo. 2.30. Sat. 5.00 and 8.15. 
Edward Woodward. Geraldine McEwan. 
jMMHt Linden Edward Hardwicke 
In Frederick Lonsdale s 

ON APPROVAL _ _ . 

" You shoold rush to see. IL. Dadv Tel. 
• h BO» my approval." E«. t N«ws 
"An ererrinfl of eom*e oelioht. 

Harold Hobson Sunday T.mes. 


Lv.lm 4 GARDEN. - PROMs 

in assoc, with Midland Bank. 

THE ROYAL BALLET. Tonight 7.30 
Serenade. Afternoon of a Faun. 
Twilight. Elite Syncopations. 7.00. 
STALLS PROMENADE PLACES at SOP 
avai l, fr. 1 hour- before Curiam an. _ . 

SADLER'S WELLS TH. Rosebery Auc. ' 

ELI 537 1672 (Recorded bkg. int: 

278 54 SOI LAiT WEEK. ThE SLUTTISH ; 
BALLET. E«v 7.30. Mat Sat. 2.30. 
Tociiont J> tomorrow Le tar naval. 
□ Lamas- Jen*. The Lesson Wed . 
Thm 6 Fr|.- La Ceniana La Sviprude. 
Saturday Giselle. 


THEATRES 

ST. MARTIN'S. e.lto 144s. Evenlnos 8.00. 
Mats. Toes- at 2.45. Sats. 5.00 and 8.00 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's jonpest-eyer run - 24th YEAR 

SAVOY. 836 6888. Evemnds' BOD. 
Matinees Wed. at 2.30 and 5at-..5.0U. 
AVKlb ANGERS ana DbHhK BOJkO 
in AtMtTnA CHkIoI IE'5 ' 
MUkDER A I THE VICARAGE 


THEATRES 

ALBERY. _ 836 3B73. 

Reduced . price Previow. 
Tomorrow a 8.15 i until 19 Aor>! 
National Theatre Production 
COLIN BLAKELY -n 
EQUUS 

Ov PEI cK SHAFFER 
-Directed by JOHN DEXTER 
" El ecu. lying throuonoui.” nn T.mes 

ALDn .Cit. b3G j« j- In* fc36 5332. 
. Royal Shakespeare Company 
LAST ...O wilh* hUuK NOW. 
Eifis- 7.30. Mat- Wed . Sat. 241 
1 HE MERRY W1.ES OF WINDSOR 


AMBASSADORS. 836 1171. Ev9*. 8.6. 

M^Ttoer 2.30. Sat. S.30. 8 JO- 
HAFPY AS A SANDBAG 
I HE WONDERFUL HTT MUSICAL 
Delightful. Don't miss lt. Dly._EJtP L 


APOLLO THEATRE. 01-437 2663. 

ErenlnwT30 Sat. 5.30 ano 8.30. 

* .BARRY HUMPHRIES m 
HOUSEWIFE 5UPERSYAR! ! 


BROADWAY THEATRE. Malaa VaM. 328 
tjqq iiticd. or. pr«vws. tram April is 
1.W.OPWS APTil It BIZARRE ROCK 
REVUE DIR^^FBOM^HOLLVWOOD 

cambridgeI 836 boss Evenings s.o. 
oS Sat at 5.00 ana fl.15. 

■ LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO . 

'Best Musical "76 A probab ly '77.“ 5.Tira. 

COMEDY' THEATRE. j ' 01 - 930 ' 2578. 
Evenings IM totortnSvO and 8.30 

in CITY SUGAR 
oy Stephen Poliakoff 

“Brilliant . - . amuano and excltlno- FT 
•'VERY. VERY FUNNY." S. TclesraBh. 
EVENING STANDARD AWARD WINNER 


CRITERION. MO 3216. EvMIras « 8.0. 
Satt- 5-00 snd 6.00. Mat. Thun. 3.00. 
ANTCN PETER 

RODGERS VAUGHAN 

and NICOLA PAGCTT- In 
GASLIGHT 

A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror. 


DRURY LANE. _ DT-B3G 8108. 

Cvs*. 7.30. Matinees WetL and Sat. 2.30. 
LAST 4 WEEKS. 
MICHAEL^CRAWFORD In 

•MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News of 
the VkBnd. He AND rtlb SHOW ARE 
A TREAT." Sunday Express. 

From Mav 3£ 


roy castle as Billy. 


DUCHESS. 836 8243. Evenings B.OO. 
Fr.- Sat. 6.15 ana 9.00. 

OH! CALCUTTA* 

NOW IN IT5 6th YEAR 
•■Breathtaking^ Beautiful." S. Tel. 
"The Nudity rs Stunning.*’ -P. Tel. 


DUKE OF YORK'S. 636 SI 22. E«fl. 8.0. 
Fn. and Sat. 5.30 and 8.50 Last week. 
LESLIE PHILLIPS 
ROY KINNEAR 

■"Two of the fannies: men of the British 
OVER ISO PERFORMANCES 


DUKE OP YORK'S. DI-83B 5122. Red.; 
price prev. April is. Opens April 14. 
ELIZABETH SEAL. SHEILA 5TEAFEL 
in ?he musical 
SALAD DAYS 


GARRICK. 01-836 4601. tvg*. 8 . 15 , 
Mat wed 3 0. Sat. s.o and a.aa 
RICHARD BR.ARS " MangUoB*.'* Gon. 

■•Alan ApJlebourn* anew lorredv " S. 
Times, taw 3 week* — ends Apt' 1,34. 
From Aocl 28 FUNNY PECULIAR. The 
hug e Comedy Sac tr w I-om the Mertnaio 

GLOBE. 437 1 392. E-en.nq* 8 00. 
Mat-nee Wed. 3 00 Sa t a SO and 8.15 
TONT BRITTON 

PETER BLYTHE. JILL MELFORD 
THE CHAIRMAN 
A Comet » by PHILIP MACKIE 
" Mast e«ioyaM- a real O M, , 

" WckeOlT recreating comedy-" E. Nwt- 


HER MAJESTY S. 930 .6606. Evg*. 8.00. 
Mats. Wed. 2.30, bat. 5.30, and 8.30. 
The New Hit African Musical 

IPt TOMB! I 

** PULSATING MUafCAL Evg. NervS. 
*~ The huge cast is supe rb " Sun. Tin s. 1 

i KING'S ROAD THEATRE- , . 352 74BS. 
Men. JO Vflurs. 90u Fr„Saf.J.iO 9. JO 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR. ' 
" Impossible to prcr-nra.se.' Plinth . . 

LYRIC IN REPERTORY. 437 36^.) 

Tnt. Tmr. B-0 Wen 3.0 F E.O ! 
I JOAN PLOWRIGHT. HELEN MIRREN. 1 
JOHN WOH- ATT FRANK GRIMES 
THE BED BEFORE YESTERDAY 
Thur Anrlf 8 to wed Amll 14 I 
THE 5EA GULL 

'Must ena April 28thi . 

! LYTTELTON I new Nation*'" Theatre. 

928 2252 Toni Tmnr. 7. Wed 2 

HAMLET 

uncut teal, runs 4 houi* 
Weoneyday at 7.45 Hanpy Days 
OVER TOO EXCELLENT LI SEATS 
FOR SALE DAY. OF PERFORMANCE 

! ONLY FROM 6 .30 am . 

MAYFAIR. 629 3038. 493 2031- 

Mon -Th. 8.15 if. z»:. S.45 and 
I James BO LAM. Jane A5HER. Sleohen 
MOORE in Chrrslophcr HAMPTON'5 
TREAT5 

— SENSATIONAL. sundav Time*. 

-VERY FUNNY.' Observer. 

\ Scats -from BOp. Dinnor-snnw £5.50. 

MERMAID. 248 "7656.' Foad 248 2835. 

.Evenings 8 . 1 s. Mai. Fn.. Bat. 5.1 S. 

\ RICHARD BECKINSALE IS 

” Sldc-Sdlittlnrjly funny" (D. Mailt 
I in FUNNY PECULIAR 

1 “ Mike Stoll’s etoeosionallv nm? yasilv 
I cnienamlng brilliant comcdv. 5- Times. 

“ Mure good laughs than anv other play 
I in London," Observe^. 

I Se at* from- 75p. Dln-.cr-Sriow_L5.95. 

i NATIONAL THEATRE sec under LTttcltdln 

: PALACE. 4S7 6834. MOn. to Thur*. B.OO. 
Fri. and Sat. 6.0u ana 3^40. 

JESUS CHRIST 5'JPERSfAB 

PALLADIUM 01-437 73? 3 

AKhIL 19 FOR ONE *»§£••■_ 
SACHA KIKE 

D.STkL RElO 

LYWSAV PE PAULr M AR TI I.AIN E 

PHOENIX THEATRE SEASON 1976. 

I FOR S wteKs ONLY 

Evenings a.Oti. Mat. Tnurs.. ,»». 3 00 
6-Yh.fcLa , LOUIS 

JOHNS JOURDAN 

-a supern lesson in me art ol 
fance-olaviiio — Dally Mall, 
le KUb ut L AMOUR 
“Bedroom farce at its lui.mest -— Peonie 

1 Book Now 1 b I- 0.16 8611. 

| PICCADILLY. 437 4506 . 'Mon. to Frl. 
7 . 45 . Sat. 5.T5 and d.sO. Mac Wed. 3. 
'ABSOLUTELY ENCHAIVrtNG MUSICAL' 
New York Times . 

VERY GOOD EDDIE | 

"Absolutely nrsj. class musical. sun : , 
Times. “ A treat not to Be resisted. | 

I Guardian. " strongly reeommendcs. nn. , 
Times. ■' A Broaowav smash nit. goes 
right to the too with full marks . D. M an. 1 

PRINCE OF WALES. 01-930 W81- i 
I Mon. -Thur. 8.0. Frl.. Sat. 5.30. B 30 . 1 
1 '■ A Great New Musical." 0. Mirror. 1 
MARDI GRAS 

1 “Brilliant. Most eacitmg Musical tor a , 
long, long lime. '- 5 , Times. "At la*! a 
British MvHcal to sma about." 5. Mir. 1 
"A r eally swinging Musical. ' Now . 1 

QUEEN'S. 01-734 1 166 Evenings. 8.0. 
MaL Thurs- 3-0. Salt. 3.39 ard 8.30.. 
Winner 01 all the awards for . 

BEST PLAY OF THE TEAR 
M<Cltao GAMBON ,« S>man GRAY S 

OTHERWISE ENGAGED 1 

Directed b y^jfareld PINTe R I 

RAYMOND REVUEBAR THEATRE. I 

, 73* 1593 C7. 9. 11 n m. |nt. Sunday.} 
PAUL RAYMOND o resents I 

THE FESTIVAL ! 

OF ERO TICA '7 6 | 

REGENT. 323^707. Evening* 8 JO. 
Frl. and Sat. 7.00 and 9.15 
2ND YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 1 

LET MV PEOPLE COME 
AN ADULT MUSICAL | 

■■ Never a dull rtwsmetii." Evening News 
. 103 ri<FKs held tor sale ai eocr , 

GOOD FRIDAY. TWO SPECIAL 
PERFORMANCES AT 7.0 and 9 IS. 

ROUND HOUSE. 267~j 256c UnM AdI. '.7 
Mb^.-Fr; at n. Sat a <«<* F 3D 
Ar.fleLj p lease n T HE JO URNEY 

ROYAL COURT. 750 174 5 Last weci 
Eras, at 8 Sat. 5 a-d e 33 
. PARCEL POST 
Bv YEMI ajiBADE 

•'BEST BLACK A'.T’NG I HAVE SEEN 
1 ON ANY STAGE " Th* T.rwrs 1 

TICRETS FROM 6 Dp. 1 


SHAKESPEARE AT ST. GEORGES 
A Ihearne built lor Snaktrspeare. « 
repertory company doing only Shake- 
speare. Philip Anthony. Alan Baoel, 
Sarah Baoel. Dav.a Colling*. 'Roger 
Davenport. Lynn Farlelgh. Richard :Gaie. 
him riaic Kusemanr Leach. George 
Mu rcci I, Fitter McEnerv. Joseph O'Lanor. 
tnc Porter. William Squire. Ronme 
sievens. Pniilip Voss. 

Directors: Frank Hauser. George MCrcell. 
Designers: Bernard Culskal, C. Walter 

Musica Antigua of London. Director 
Pn.iio then*. 

Twelfth Night opening April 21. Romeo 
A Juliet opening June 2. Richard III 
(.PCnlna July 8. 

, Eve* 7 3D. mats. Wen. 2.3D * Sat.--4.00 
St. Georges Theatre. 49. TufneiL-, Park 
1 Road. Islington. London N.7. Box.OSic* 

V ■ -uJ3 IItJO. . . 

• Sh.kespocre as Shakespeare intended 
The huge. 

"All star line-up 'or their 1st season 
Er. Standard _ 

SHAW THEATRE. ^ 0 l\ 3 5£!li% 

Fulton MatfkV In THE CARETAKER 
bv Harold Pinter. 

Prrv me. 7.30 — all sears fcij. 

O pen tm r. 7.0 Su bs. Er gs. 7 j5Q 

STRAND. . 836 2660. Evening* 8.00. 
Mat*. Tnuis 3 00. sals, 5.30 in^ 8.30 
Dons Hare. McDonald Houle/, 
Artnur Howard Barry McGin3_ 

NO sex PLEASE. WE'RE BRITISH 
Directed by Allan Davis •* 
LONDON'* LDNGtsT LAUGH. SthflYEAR 


I 

1 TAL it OF THE TOWN 01-734' 5D5 1 
C.1 5. Dining and Dancing. AF 9.30 
New Revue SWEET TEMPTATION 
and at 11 w.m. r, 

PEI dR GORDENO . , 


THEATRE ROYAL STRATFORD..'# E.1S 
01-534 0310. Evening* at B.0D 
FEYDEAU'S HILARIOUS FARCE 
OUT OP PRACTICE 


VAUDEVILLE. e36 998B. FV0S. 43 8.00 
Mats. Tuc* 2.45. Sat. 5.00 ang, B.OO 
Margaret LOCKWOOD / 

Paul DANEHAN and Barrie INGHAM 
DOUBLE EDGE 

"SUPERB. The cleverest wno-ddb-.t I 
have seen for year* " Dally T cl egtao n. _ 
VICTORIA PALACE. 834' u'l 7~. 

Provs. tnt. tmr. Wed. Opens Thur* . 

70 - T& 8 - 0 wcd " to'-Alft'**- 

5COTT , WHITFIELD 

A BEDFULL OF FOREIGNERS r 
Dinner & hast stall £3 Inel. (MoA:-Th 1 . 
WHITEHALL. 01-930 “669^7765 

Evenings e.OO. Saturdats 6.45 antf-g.OO 
PAUL RAYMOND presents'* 
"Britain's No. 1 Sex SvmholT 1 
FIONA RICHMOND In r, 
COME INTO MY BED ,. 


WIMBLEDON THEATRE 948-5211 

ACTORS COMPANY 
HOW THE OTHER HALF LqyE5 
Open* fon'i 7 Subs. Tue-Thur, 7 TO. 
Frl. 4 Sat. 8.15. Sat. 5. Tnur*'2.J0. 

Red uced Price Preview 

WINDMILL THEATRE. 4 37 6312 

PAUL RAYMOND presents 
LETS GET LAID. 

Twice nightly at 7.00 and 9.00 
2ND SENSATIONAL' YEAR 


WYNDHAM'S. 836 3028. Evenings at *8.00 
Sals. 5.50 and 8.15. Mats. Wed. at 3.00 
JIMMY JEWEL In’. 
COMEDIANS 

by Trevor Griffiths. - “ The most exciting 
olav In London." SundaY- Times 
“ Best play in London." Newsweek 


YOUNG VIC (by Old Vic 1 92B 6363 

Today 5 and 8.15 CHARLTY*5 AUNT. 

CINEMAS ■ 

ABC 1 & 2 SHAFTESBURY A*E- 836 6861 
Sep. Peris. AH seats boufciiWe. 

1 i THE TALiS OF BEATRIX POTTER 
>Ui. Wk. and Sun 2.00. 5.30. 8 30. 

2 i BARRY lYNDON -At. Wk. and Sun. 

2J5. 7-5S . 

CASINO. Old Com DIG St. * 437 6877. 
THE HINDENBCRG (A5 Perfs. 2J0 tnot 
Sun.) and S.1 S Shdarate bookable ^crf. 
at 8.0. Late night chaw. Sat 11,15 p.m . 

CURZON Curxon St W.l. <499 37371 
Katheitne Hepburn. Paul Scofield In 
Edward Albco’t A DELICATE BALANCE 
fAAi Wk. film at 2.30. 6A0. 6.30. 

EMPIRE, Leicester Square. " 4S7 1234. 
THE SLIPPER AND THE ROSE >UI. 
Progs. Daily £.00. 5JJ0 8-00. Late 
Show Fn. 6 Sat 1 1 1 S p.m. seo- Pert*. 
Al( seats bookable, n o 'chone bookings. 

LEICESTER 5QUARE THEATRE 930 5252 
DAVID BOWIE ‘n Nicholas Rom's him 
THE MAN WHO FELL TO EARTH (Xi 
Proas. Wk. 2.20, 5 10. 8.05. Circle 

seals mav be boo ksd _____ 

ODEON. HAYMARKET fftSO 2738-2771 1 , 
- D jstm HoHman “LENNY" Xi Sep. progs, 
wi : 00 515 B.SO. All seats mav be 
booked. _• 

ODEON ‘‘LEICESTER SQUARE i9S0 61lVi. 
ONE FLEW OYER THE CUCKOO'S NEST 
rx.. C«mi prpgs jZ ID. ZM. 5.23- 8.10, 

ODEON MARBLE ARCH ~r 7 25 3011-21. 
RACHEL'S MAN A>. Sen. drens. Y'lr. 
I 30 S. is All seals mav he booked 

"""CINEMAS ARB continued”" 
ON PAGE 8 
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• PROCESSES 


Controls the 


oil flow 


EPITED BY ARTHUR BEHRETT ARB TED SCHOETERS 


METALWORKING 


heating 


Lathe machines both ends 


DEVELOPED TO machine both 
ends of small workpieces at the 
same time, the Horsman Spinner 
DKS 50/50 double-ended auto- 
matic lathe is claimed to produce 
excellent concentricity and plan, 
parallelism of the two ends. 

A narrow headstock is 
mounted betwen two machining 
heads. and can be pivoted 
pheumaticaly to the adjacent 
loading position. The workpiece 
is' 1 mechanically locked in 
position. 

Independent. simultaneous, 
manual or automatic operation 
is possible, with up to seven 

micrometer stops for both longi- 
ta'dinal and traverse movements. 
A wide range or tool holders and 
automatic loading arrangements 
arc available. The basic machine 
is suitable for turning work- 
pieces from 10 to 150 mm. long 
and 5 to 60 mm. dia.. and 
spiodte speeds range from 500 
Co^ 3,000 rpm- 

Details from Horsman Bros. 
(Machine Tools). Dittoes Road, 
Folegate. Sussex. BN26 6NE 
(03212 5145;. 


of assembly, or who only want a 
small quantity of parts riveted. 


Exhaust air 
waste heat 


This service is a departure 
from the company’s main 
activity, which is supplying 
rivets and rivet-setting machines. 
The company is at PO Box 2. 
Mandeville Road. Aylesbury, 
Bucks. HP21 8AB (0296 59111. 


recovery 


Component 

indexed 


in chuck' 


USING THE heat pipe principle, 
exhaust air waste beat recovery 
units are being made by the 
Q-Dot Corp., Dallas. Texas. 

A heat pipe is essentially an 
evacuated tube with a capillary 
wick structure around the 
internal wall, filled with a 

refrigerant liquid and perman- 
ently sealed. 'Heat' applied to 
one end eauses the liquid to 
vaporise and travel to the other 
end. where it condenses giving 


up- the latent heat of vaporisa- 
tion. The liquid flows hack to 
the heated end through the wick 
by capillary action. 

The Ihennal recovery unit com- 
prises a bank of beat pipes fitted 
with external fins.. The bank is 
mounted across both the inlet 
and exhaust air ducts from a 
building or industrial process, 
and transfers heat from the warm 
exhaust air to the cold incoming 
air. It is possible to regulate 
the heat carrying capacity of the 
pipes (and thus the air tempera- 
ture! by tilting the pipes from 
the horizontal. 

Available from Burke Thermal 
Engineering,. MiH.Lane, Alton, 
.Hants. (0420 84159},- the units 
are claimed to offer 60 to SO per 


A RANGE of four sizes of multi- 
spool sandwich blocks for the 
control of oil flows to one or 
more hydraulic cylinders, motors, 
circuits, etc. has been intro- 
duced. The six-way system is 
stated to o&er fine control lands 
and negative overlapping. * 

A feature of the blocks-is that 
elements can be added to exist- 
ing units with a minimum , of 
cost These cast modular valve 
elements are mounted together, 
to a maximum of ten, to form a 
sandwich, and coupled with fie 
bolts. They can be operated by 
hand lever, mechanical rod. or 
remote hydraulic, pneumatic or 
electrical systems. Check valves 
are incorporated for load hold- 
ing. . 


the company says It Is possible 
to create a reliable interference 
Ports are BSP or .metric, or* between bearing 
SAE for the larger sixes. With with a 
flows up to 250 Utres/min. and “buffer^ between the 

maximum operating pressures of faceS. can be acmeveci ny 

256 bar. • ■ applying silver or tin plntmg to 

The maker is CL Lu-Rexroth, the. bearing housing .prior to fit* 
Cromwell Road, Streets. Hunt- ting the bearing. 
togdo p, Cxmbs., PE19 2ES (0480 process - can be used to 

73781). • apply buffer metal selectively to 

the area ' subject to fzet- 
T v 1 . . Examples quoted range from 

PlOTina large propellor shaft . bearing 

JL Id 111 ig - housings, to small electric mptor 

. * ^bearings. 

nrevents ■ When fretting . already. 

{/iV/VVino ■ -taken place, the technique can 

j* . be used to restore components- 

rr^TTinff Worn bearing housings jan.be 

UWltUlg * brought' back to tolerance by 

METADALIC claims to ^^oatrag' 

problem encountered in. rotaf Metadahc, Blackthorns Koaa, 
bearing applications. Poyle Trading Estate. Coinbrook, 

Using Dalle selective plating,. Slough SL3 OAW (Slough 8262). 



W\ 


vr ,V«*' 


jttconrmncnoBnB h** .. v 
bflyniliKUnrtMMlIlr.Sa' : ‘ 

TV ^-CabUtMootaautai 


printing 


Stripping 
film for 


litho wori 


DATA PROCESSING 


cent, waste heat recovery. 


Speeds the 
holiday 


HYDRAULIC CHUCKS with in- 
dex monitoring for use on auto- 
matic and plugboard lathes and 
2V C machines have been 

developed by Wickham Lang, 
Banner Lane. Coventry CV4 9GE 
(0203 465231). 

Classified as type PI. the 
chucks index the components 
through 90 degree steps while 


TELEVISION 


bookings 


New tube 


from RCA 


the spindle is revolving. This 
allows the .machining of valves. 


Riveting 


tests 


PR E PRODUCTION riveting runs 
■will be carried out as a service 
by Tbe Bifurcated and Tubular 
Rivet Company for companies 
who want to test this method 


allows the .machining of valves, 
tee pieces, pipe fittings and simi- 
lar items requiring machining 
at both ends* in one chucking 
operation and without stopping 
the spindle. 

Two sizes are available. 300 
mm diameter which will handle 
components about 80 mm deep 
with an indexed diameter of 
ahout 125 mm., and 362 min. 
diameter for 135 mm. deep com- 
ponents by 280 mm. Indexed 
diametdr: a 460 mm. diameter 
size is planned. 


LATEST major eolour tube mak- 
er to announce the introduc- 
tion of a 22 inch 110 degree pre- 
cision in-line tube into the U.K. 
is RCA. First European showing 
will be by RCA'g affiliate Video- 
color at the Paris Electronic 
Components Show. 

The deflection yoke and other 
neck components are pre- 
assembled on the tube and fac- 
tory pre-set for the best perfor- 
mance. The whole tube assembly 
can normally .be put into a re- 
ceiver by set manufacturer ot 
field serviceman without making 


any convergence, dr purity ad- 
justments, thus 1 saving costs. 

RCA claims' that the integral 
tube/componerit - construction 
provides reliable and stable con- 
vergence. purity amt -White uni- 
formity performance throughout 
tube life. 

Assembly consists of the PIL 
tube, a precision -static toroid 
self-converging yoke system, and 
a permanent magnet purity and 
static convergence 'device. A 
quick-heat cathode .provides typi- 
cal warm-up time Of 7.5 secs, to 
50 per cent of stabilised emis- 
sion current Overall lower con- 
sumption of the system would, 
states RCA. enable a receiver to 
be designed consuming no more 


than 120 watts.-More from 50 
Curzon Street IfttfiteatylY 8EU 
(01-499 4100).. . 


ONE OF the reasons claimed by 
Horizon Midlands for its con- 
tinued prosperous existence after 
the demise of majority share- 
holder Horizon Holidays in 
London was the use o.f an 
efficient computer system. 

This was based on an IBM 
System 3 with 3270 terminals, 
hut now all tbe terminals have 
been replaced with 22 display 
svstems based on Sanders type 
8171 interactive VDtfs, four 18k 
controllers and two 165 cps 
printers. The latter are used 
for hard copy ftle ' exception 
reports and for back-up trans- 
action logging in the event of 
system failure. 

The majority of the new dis- 


plays are. used for real-time, 
reservation bookings' and 
enquiries in ‘ response to tele- 
phone calls from over 700 travel 
agents and the public. The 
availability of a specific holiday 
can be confirmed during the 
course of the phone call and full 
details of alternative flights or 
hotels can be displayed within 

seconds. Sunders Data Systems 
is at 51 Brick Street, London 
W1Y 7DU (01-499 9452). 


VDU can be 
Drogrammed 
)y the user 


the- machine is an integral pro- 
-gramme loading, testing and 

de-bugglng package called 

Demon which facilitates pro- 
gramming direct from the 
keyboard or from outside media, 
for example modified teletype or 

cassette device. 

Displaying 25 lines of SO 
characters, the unit is supplied 
with read only/random access 
■memory segments from 4 k to 
"T6k giving the terminal the 
ability to carry out tasks often 

handled by a computer. 

Software packages developed 
; so far cover text processing, 
formatting and data validation. 
Other features include the 


. provision of a ** break-point " by 
Demon enabling an operator to 
^ruh up' to this point and then 
■“-single step" through the pro- 
. gramme making experimental 
■ changes. It is also possible to 
display register status on an 
interactive basis. More from 
193. Great Portland Street. Lon- 
don, WIN 5FZ> (01-580 7621>. 


LAUNCHED on to tbe t'.K. and 
European markets by Delta Data 
Systems is the model 4500 usej- 
programmable visual display 
unit. 

Central to the performance of 


• TRANSPORT 


TRANSLUCENT strip? 
for making up tide and t 
binations and for dTO] 
corrections on intrict 
mailer has been in trot 
3M United Kingdom, 
Street, London WlA iff 
5522). 

Suggested application 
cartography, or whci 

amounis of typeset del 
be inserted — for inff 
originating or updatii 
logues. 

Feature of the TS-5 fit 
the photographic erne 
coated on a thin strm 
branc which can be « 
from the thicker po 
base after the film 1 
exposed and processed. ( 
thickness of membra 
emulsion is about 0.( 
eliminating the probler 
line marks showing on 
films made from the sti 
combination copy. 

Processed film -can be 
using a conventional 
applicator, roll owed by 
fng down in the same vr 
transfer lettering. 


MINING 


CATERING 


Powerful 


mining 

drill 


THE FIRST universal hydraulic 
rotary percussive drill to he 
aperated on fire-resistant fluids 
in the U.K. 15 being used at the 
National Coal Board's Thoresbv 
mine. Notts. 

it is an Eimco-Secoma RPH 35, 
siipplied by Eimco (Great 
Britain). Earlsway, Team Valley. 
Gateshead 11. Co. Durham, and 


is operating on water/oil emul- 
sion in a tunnelling project that 
is currently advancing -at a rate 
of 21 yards/week. The drill is 
being used for driving roadways 
to a new seam. 

The single boom, with a drill 
slide equipped for variable 
thrust and. fitted with a universal 
rotary percussive hammer, is 
mounted on a crawler. The Eimco 
crawler is U.S.-designed and the 
Secoma drill is French. It is 
claimed that the facility to 
change from rotary to rotary per- 
cussive drill action is unique, 
and that this provides an ability 
to drill in strata ranging from 
4 to 40.000 psl compressive 
strength. 


Ice-cream 


equipment 
sales drive 


Laval, and these will be incor- 
porated with other^ Hoyer Ice- 
cream making -equipment into a 
product package for the U.K. 
food-manufacturing industry. 


Liquid gas 
powers fork 
lift trucks 


ALFA-LAVAL. Brentford, has 
entered the ice-cream equipment 
market in the U.K. The com- 
pany's industrial processes divi- 
sion is now marketing exclu- 
sively the products and systems 
developed by the group sub- 
sidiary. O. G. Hoyer A/S. one of 
the world's largest ice-cream 
equipment manufacturers. 

Two new . continuous freezers 
are being introduced by Alfa- 


Tbe KF 1150 hat a nominal 
capacity per freezing cylinder of 
800 1/h, according io temperature 
and composition’ of the mix, A 
second 'freezer. KF 1200. offers 
twice this capacity, Jjfoth freezers 
are claimed to provide higher 
ice-cream quality and economies 
in operation through manpower 
savings, minimal loss of mix. and 
special control systems which 
keep constant the. degree of over- 
run. viscosity and output volume. 

Alfa-LavaL Great West Road. 
Brentford. Middlesex. TW8 9BT. 


COMPACT STYLING, minimal 
turning circle and hydrostatic 
transmission are features of two 
gas powered trucks introduced 
by Bonser Engineering, Gilt- 
brook, Nottingham, HG18 2GX 
(060743 3621). 

The trucks .use liquified pro- 
pane gas and have lifting capaci- 
ties of 4400 and 5500 lbs. Tbe 
gas powered engine has been 
developed by Bonser from 
a 1600 cc Ford Cortina petrol 
engine to simplify servicing and 
parts availability. 

The gas bottle, which can be 


either 15 or 18 kg capacity giv- Contracts. Chapel Lane, Bristol 
ing 8 or 11 hours working, has BS5 7TL (0272 651204). 
been incorporated in tbe profile Known as -the Bnmex three-m- 
of the truck so that It does not, odc demountable, it aOs as a 
project and can be easily lifted- transporter of heavy plant ana 
into plkce by the operator. - . * ‘ equipment, as a loader for de- 
With feet off, or pedal controls mountable bodies and as a lorry 
in neutral, secondary braking is platform. ■ . . 

automatic. Aisle width required Basically similar tbe Upper 
for a **U" turn is 354 inches; unit .described on this Page on 
steering is hydraulic. Maximuih Fehruap' 10. it has guide rads 
road speed is 10 mph. Lift is 120. fined to the bed of the anto- 


INSTRUMEN 


Tester foi 


aluminiui 


inches. 


malic -tailboard and lorry body, 
which locate the demountable 


WUlCil 1UL4LC U1C 

HP t-. * _ ' body. Rollers in the rails ensure 

1 hree-m-one w 

■*■** ’ V1AW ! while four automatic supports 
1 ^ , "U ^ .4 , r • lift the demountable body clear 

Orrv nonv of the roUers when travelling. 

-A hydraulic winch and wire 
UP TO 50 per cent, running cable loads and unloads tbe 
costs can be saved, it -is body, and a hydraulic ram 
claimed, when operatlug vehicles raises the flatbed frame to let 
with demountable- bodies by the demountable slide free, and 
using loading equipment de-rto provide a ramp for loading 
veloped by -Bristol Metitl heavy equipment 


THE difficulty of recogn 
hardness of aluminiui 
due to their chemical 
tion and. possible heat. t 
has led Engineering am 
fic Equipment to offer 
tional range' of hardnes 
These are oriented 
towards the aluminai 
industries where the 
levels are within 10 
Vickers, 10 to 200 Bri 
20 to 100 Rockwell - 
instruments are c 
similar to those alread 
market. More from 21 
Pleasant Alperton, ' 
Middlesex HA0 ITU. 


CONTRACTS AND TENDERS 


um cram bb u nu d asm 


Republique du Zaire 


DEPARTAMENTD PARA EL DESARROLLO DE LA 
• • : • INFRAESTRU CTURA TURISTICA 


Greater Glasgow- Passenger- 
Transport ExecutivW ' 

GLASGOW UNDERGROUND 
RAILWAY : 1974 Modernisation 


La Generate des Carrieres 
et des Mines 


PUERTO PLATA TOURISM DEVELOPMENT PROJECT 
Supply of Materials for Water Supply and Sewerage Systems 


(GECAMINES) 


CONTRACTS SI- S7 

Tenders are invited from manufacturers, who are established 
in member countries of the International Bank for Reconstruc- 
tion and- Development and Switzerland, for the supply and 
delivery to Pueno Plata. Dominican Republic, of pipes and 
fittings required for tbe construction of some 40 km of water 
supply pipelines and sewers. Separate supply contracts are 
proposed for: — 


Automatic Fare 
Collection Equipment 


SI. Asbestos cement pipes pressure and non-pressure of 
100 min to 400 mm diameter. 


SOCIETE D’ETAT 


APPEL D'OFFRES INTERNATIONAL 


Dans le cadre de son deuxieme plan quinquennai d expansion 
la GECAMINES a decide d'augmenter de 100.000 T sa production 
annuelle de Cuivre. 


52. Cast iron pipes and fittings. 

53. P.V.C. pipes and fittings. 

54. Cast iron sluice valves. 

55. Air valves. 

56. Hydrants AWWA type. 

57. Mechanical couplings. 

Specifications and tender documents may be obtained on 
payment of the sum df 20 Dominican Pesos (RD$20) per set 
from: . S 

BANCO CENTRAADE LA REPUBLICA DOMINICAN A, 
Departamento INFRATUR, 


Le nouveau complexe industriel de LUILU, pres de KOLWEZI, 
Region du SHABA, pour la realisation duquel la GECAMINES a 
cbtenu un pret conjoint de la WORLD BANK et de la LIBYAN ARAB 
FOREIGN BANK, comprendra diverses entites, parmi lesquelles une 
Usine FYrometallurglque basee sur le procede Flash Smelting. 


Le fonctionnement de cette Usine Pyrometallurgique exigera 
i'utilisation de deux combustibles (charbon et coke) et d'un pro- 
cesseur (chaux). 


Le present appel d'offres international concerne la realisation, 
par Entreprise du type « Cle sur porte » d'une installation de recep- 
tion, stockage et preparation des combustibles et du processeur. 

Les firmes qui voudraient soumissionner pour cette installation 
en « Cle sur porte » sont invitees a demander a la GECAMINES, 
par 6crit ou de preference par telex, {'envoi du dossier d'appel 
d’offres. 


Les demandes mentionneront la reference EC/P2 et seront 
adressees : 


Au Citoyen Delegue General de la GECAMINES 
B.P. 450 — LUBUMBASH1 — Republique du Zaire 
(telex n f 234 LUBUMBASHI ou 323 KINSHASA) 


Eiies devront parvenir a LUBUMBASHI pour ie 26 avril 1976 
au plus tard; passe cette date, el les ne pourront plus €tre prises 
en consideration. 


from: . 5 

BANCO CENTRA^ 
Dcpartamento INF 
Santo Domingo. 
Rcpfiblica Dominic 

or on payment of the £ 
from: 

SIR WILLIAM HA 
. Newcdmhe House. 
45 Netting Hill Gat 
London Wll 3JX, 
United Kingdom. 

Tenders may be submit 
and must be received 1: 
by 10:00 a.m. on 20th M, 
Santo Domingo. R.D. 


of 10 pounds sterling (£10) per set 


tOW & PARTNERS. 


Th« Greater Glasgow Passenger Transport Executive pro- 
poses to invite tenders for the following work under the 
1974 Modernisation Programme of the Glasgow Undtr- 
• ground Railway. 

The .design, manufacture, works testing, delivery to site, 
off-loading on site, installation, site testing, setting to 
work and maintenance for the maintenance period of 
automatic fare collection equipment comprising ticket 
issuing machines and automatic barriers 
The Executive reserve the right to place a contract for 
the work in whole or in part as may be appropriate. 
Contractors who are interested in tendering for this work 
should submit derails of their qualifications and experience 
by 19 April. 1976 after which the tender documents and 
drawings will be issued to those contracting organisations 
which satisfy the Executive’s requirements. -Applicants 
must provide particulars of contracts of a similar nature 
and size which they have completed and state the number 
of years of satisfactory service. 

Letters of application should be sent, in duplicate, to: — 
The Director General 

The Greater Glasgow Passenger Transport Executive 
■48 St Vincent Street GLASGOW GT 5TP 
A separate copy, together with supporting documentation, 
should also be. sent to thfc Executive’s Consulting 
Engineers:— . 

Merz and McLellan 

Amberley Killingworth 1 

. Newcastle upon Tyne NEJ2 ORS. •• 1 


ed for all- or any of the above contracts 
' the Banco Central in Santo Domingo 
y, 1976. 


HEALTH AUTHORITIES IN SOUTH-WEST REGION 


SELECTIVE TENDERING 


THE GOVERNMENT OF THE 
REPUBLfC OF KOREA 
SEOUL, KOREA 


Th* Health Auction tin in the South Western Rej'on ere establishing panels 
from which Contractors will be selected to tender for CapiuT Work., the 
following categories:— 


( 1) 'Building 

(2) Heating, ventilating and mechanical engineering 

(3) Electrical engineering- 


IMITATION FOR PREQUALIFICATION FOR 
BUSAN PORT CONSTRUCTION PROJECT ' 

Republic of Korea:* Th^ Basan Port Authority of tbe Korea 
Port Authority of- the i Republic of Korea is presently pre- 
qualifyinjr construction contractors for the construction, of new 
port facilities at Busan The project will be let on the 

basis of a unit pride lump-sum contract, for all procurement 


and erection. The project will be Bnanced Jointly by the Korean 
Government and the International Bank for Reconstruction and 
Development (IBRD). Applicants for prequalFflcation must be 
from countries which arW members of IBRD or from Switzerland 
and only prequnlified contractors will be offered '’Invitation 
to Tendor. The rehabilitation of Pier No. 2 will consist of 
the followins major parts of work: Rehabilitation of five transit 
sheds: rehabilitation of approximately 600 linear metres of 
existing railroad and installation of 730 linear metres of new 
railroad; approximately 32,400 square metres of asphalt cement 
paving;, removal and reconstruction of .approximately 4^00 
square metres of concrete deck; construction of approximately 
330 square metres of single- and multi-storey reinforced concrete 
building and the installation of utilities iodudlng sewer, water 
and electrical distribution system. 


LEGAL NOTICES 


CONTRACTS AND TENDERS 


Tip Companies Acts UM9 w W$7. ' 

L.VmMER KOBttiSOX AND PARTNERS \ 
Limited. 

Notice lx hatin' tnn>n. butsuaiu 10 - 
{•ttUon ‘.V.! of til'- Companies Act 1M». ! 
that a M'.-i/tmc of the CREDITORS of 
th* above-named Company “til be held 
si 39 CbJriiu: cross noad. London. W.C.2 
an Titesdny. iho Ihh day ai April W™- 
at 11 jo orlorli m Th* forenoon, fnr th" 
purposes mentioned in wretsoos and 
a*., ot th* said <v: 


APPEAR EVERY MONDAY 


Rate £10 per Single Column Centimetre 


Contractors with previous . experience in similar type of works, 
wishing to prequalify individually or as joint venture . should 
write to the Consultant requesting prequalification documents 
and enclose five (5) copies of the articles of incorporation 
of the company organisation, financial statements and sum- 
maries of construction experience. Prequaiifl cation documents 
will be available starting 26 April 19ifi and the completed 
prequa iification documents In five (31 copies in English (Korean 
Contractors must submit five (5) conies in both English and 
Korean) will be accepted no later than l July 1976 in the 
office of the Busan Port Authority, 46-63 Third Street, Daccbang- 
Dcng, Dong-Ku. Busan, Korea. 


The South Western Regioml Mejia Authority will estiblflh a panel for 
its own use. this will be divided Into sections etch covoriog *n administrative 
County (Gloucester, Avon. Somerset, Dovon and Cornwall). The individual 
sections will he offered to the Area Health Authorities, whoad' boundaries^ 
coincide with those of the Counties, and who are alio emptying authorities' 
for Capital Works. 


The panels will be further divided into financial categories. 


All existing Panels will be cancelled as from the dati of approval, of 
the new panels .nd only those firms who have- submitted applications in 
response to this advertisement will he eligible for consideration. • 


Further particulars and application form may. be obtained from the under- 
Signed. The form most be returned, by 31st May. 197S. Regions [ Works Officer. 
South Western Regional Health Authority, K VfctMU' Street, Bristol. RSI6DD. 


PEOPLE’S REPUBLIC OF THE CONGO 
AGENCE TRAN SCON GOL AISE DES 
COMMUNICATIONS 
INTERNATIONAL CALL FOR 
TENDERS 


of rail fasteners 

ttomc* - A £Si CE # TRA NS c °NGOLA IS E des communica-- 

KaltaS if r wl eilder ?- for supply of r* 11 fasteners for 
££ c ? on realignmeBt of the CONGO OCEAN 

JJ e *y Be i a FOURASTTE and LOUBOMO on 38 

direrted tof ^ f ° r bldS wUl be SBnt air maU on d«nand 


SYRIAN STORING A DISTT 
CO.. reTROUEUM PROC 
(SADCOP) 

, No- J0T3.Z3 


Date; 23: 3,'1 
ADVERTISEMENT SDR 
TOP URGENCY 


P URGENCY No. 
n Station A Dlstr, 


Tfte Syrian S tori no & Dlstr. 
Petroleum Prooucts: SADCOf 


tbtir heed tor the supply of 

CAP LUtalcU or Banias. 

— 125000 MT Super GasoNpea M| 
2s% according to SADCOP* 

— eOOOO^IilT Jet Fuel P«^ 
accord) no to SADCOP'S^dfe La 
Beirut or Lattakla. 

•«' thin the loilowlng cOVdW 
1) Prices to _be ouotoa > 
Platt's OU Gram on daNjH .£ 
at Sped prices CAP LatsaSMRf 
Banias. - ''-lit 

2> Delivery of ouantltlea Mir 
programine attached to the . f ■ 
Charpes." obialnaWo Iroa 
_ Deoi.. tree of charge. 

3) The bidder undertakes to *. 
the tic document* an Anaf 
cate issued bv an Interlude 
de. Surveillance relative t / 
taken from the tank of lh> 


the Port of loatflna In acctu 
InimrcTKJos dedned hi the 
cfitrou and to -send oople 
certificates with tbe veasel 
submission to the Receltripfl 
4) Last date for acceptance ot t 
- end of the official work) nr 
Wednesday 19)511976. 
reaching our. offices after 
fixed date will not quality tot 
_ lion. 


51 Opening ot offers will be O 
2pf5j76 at 11-00 hoora. 

EJFIne. tor detav at ITfcv 
ttaousamD or total valve" m 
ot delay ot the Programme 
Ca liter de Charges. 

71 Offers are considered to bi 
5 days. 

BI DEPOSITS:— 

ln’tlal onarantee: 2% of 
vahie. _ ‘ 

Final guarantee: 5% of 
value. 

The guaraptees to bo " vw* 
PuOrantea. 

9) Any offer not comnlvlng ‘ 
the above mentioned condltit. 
disregarded. ." 

General 

Moii timed Nad* - 




HELLENIC REPH 
MINISTRY OF TB. 


NOTICE 

On Invitation to Tew* 
No. 775/75 ; 

Repetition of Teit^ 



It is notified that the . I " 
tional Public Tender fi*k 
• November 1975 for the pi 
merit from abroad of"fl. 
pieces of automatic -stills 
water (C.N^OOl -02580) in 
for the requirements • 
Ministry of Mercantile 
WILL BE REPEATED fo 
the decision No. 3154C 
1 3.3.T976 on Friday 7 Mi 
and , by 10 JO a.m. befp 
Procurement Commcctet 
Canning Street, Ground 
under the same tern-- 
Invitation to’Tender No./ 



REPUBLIC OF GRE 
MINISTRY OF TR/ - 


NOTICE 


On Invitation to Tendfe^ 
No. 575/75 


It Is notified , that the ; £ ) 
nattonaJ . public ttmtftr he*. k t ? ] 
i 1th November 1975 i 
procurement -from abre»i, V 
two - (2)‘. pieces of auwjiyy 
stills of. s« -wgter. (C.N^; 

. 03580), intended for the 
merits of the " MiniJOTf , 
~Hercantile . Marine Ifi 


1975 fo* | [ 
m abn»v > | ; 
of aut*Jji«\ A. 


Daird thLi L'sth day of March. 19m. 
r.v Ord-T of tho BMTS, 

JENNIFER MILLS, 

■ccretarr. 


For further information contact: 
ROSEMARY ANDREWS 
0I-24S 8000 Ext. 465 . 


Any question which may arise concerning the documents prior 
fd their submission should be direct ed to ihe office of the 
Consultant, Lyon Associates, Inc.. B.P.O. Bax 540, Busan, Korea. 


Director General, 
Busan. Port Authority. 
Korea "Port Authority. 


‘ TRANSCONGOLAI5E DES ■ 

COMMUNICATIONS - B.P. 670 
POINTE-NOIRE 
i Peoples Republic Of Coneo) 

SESJKtt 0f 3 ch «* ue of •SFr CFA or ilk 
equivalent in Forei B n currency. Bids close on July 1st, 1976; 


WILL BE REPEATED j 
following the decision 
315407/3666/13-3.1975 on F 
} 7th May 1976 and by IO-* 

i Before .the Procurement t 
I .ntittee l2fi Canning St 
| ground floors . under the . ■ 

; terms of Invhation to Te 
! No. 755/75. 









i: : \y;- 



Sfafyfefedal Thnes Monday April 5 1975 



II 




V 


>1 - 


l*‘ii 


N Australia 





> an £&h contract to build above is alstt planned. lie buiid- 


, ing centre 20 kilometres Dig is to- haye a'yginfhrced con- 
i' ?jbonrne for the Aualra- crete fra£R<e ^whicfa will- be ciad 
■ tnal Provident Society, in a fluted s*hft&iblock developed 
: . complex will have one especially. £Or the project. 
Ticuire covenn? six acres - Ta^ earpark will provide space 
* suspended level car 64Q Chicles plus a bus termi- 

five acres. Foundations and . a further on-ground 

1 s HSS ur S parki^ ‘4»a wQT accommodate 

E 1,208 friction piles. another i;S80 ear*; ■'•*■•- 
a groups under thanxain ■ • ■■■ ■ , 

e and driven, ainffnlariy -•* Work has begun and is due for 
be suspended car parfc - - completion in September, 1977. 
' £ the mam structures will Architectsv for .the. project are 
partment store ind ibere McIntyre and Partners and struc- 
a two level mall- housing tura] engineers John Connell and 
A hardwire store with :Associates. 


centre £lm. award 
to Tarmac 


restaurant and -. outdoor area 


TARMAC Construction has 
begun work on a Elm: contract 
to build a road by-passing two 
of the main shopping streets in 
Brigbouse. ' West Yorkshire. 

Awarded by the West York- 
shire ■ Metropolitan ■ County 
Council, the contract calls for 


facilities— estimated to cost £8m. Q ' , J’ A 1_ “ _ 

is ybsH!? f i >rS !?^ be rj? 77 ; i^aUUl /YT3.D13. 


Architect for the project is 
Harry S- Fairhurst and Son and _ i -w 

the main contractor is Geo. VKTlIlJTr, 
Houtton and Sons. V WiA LLAA ^ 


The majority of the buildings 
are to be of reinforced concrete 
frames with walls of blockwork 
and brickwork. Some of the 
buildings will have double bar- 
rel vault shell roofs, this form 
being adopted both for insula- 
tion and aesthetic reasons. The 
mosque will have a reinforced 
TAYLOR Woodrow Interna- concrete shell 42 metres in dia- 
gonal has joined with the State meter and 24 metres high. Ex- 
Constructional Contracting Com- tensive use is to be made of 
paoy of Iraq to provide manage- precast concrete, made with 
ment and technical advice on white cement About 60,000 
tiie construction of a £52m. elements in a wide variety of 
phase of the University of shapes and sizes will be raanu-' 
Baghdad. fartured, and for this purpose a 

Work on this extensive pro- pre-casting factory will 


ESPLEY-TYAS 


I CONSTRUCTION iIP;| 


BUILDING &CIVIL 
ENGINEERING 


! 


A M em bgrf l h eEspfey'fyas 


Gi^of Companies 

POBoxB, Paris HaH. Salford Priors, 
Evesham. WorcsstanAim. 

TeL &dford on Aran 3721 (20 fines) 




Trade with 
Egypt 


the construction of 750 metres THE Building Centre and the Arabian ma J° r * “F,' i? e , r VS? 

of dul nriaetwar and 400 »„ r».. Tr.a. Board Compaoy^AMEcrliuU^ oJt SJ? 1 ”- 1 . aIKl ?“! ,ln 8- ?be 

the mechanical and electrical classrooms. 


WIMPEY’S wholly-owned sub- ject has begun and is being car- established and equipped on the vjl 1 1 Pt PT 

sidiary Wlmpey Fabrication has ried out for the Ministry of site which is generally Bat and v v 

registered a local company at A1 Works -and Honsing of the Re- is located within a loop of the 

Khobar in Saudi Arabia, in part- public of Iraq. ' Tigris river on the southern POmnTPQQOT" - 

uership with the National Con- The new phase of the project outskirts of Baghdad. 

a me i nbcr of is expected to take six years and Architects for the project are TO MEET a demand for excep- 

wC'fraa. at uroup. includes the construction of 19 The Architects Collaborative In- tionally quiet construction enuip- 

The new company' called major buildings, together with ternational; structural engineers ment the BroomWade CA1S 

are Souza and True Incor- portable air compressor has been 


E2lJSEXlE&J3i buddings include LaborntoriM, £*5? mechanical services modified so that the noise level 

metres ot _angie carriageway are ’WgQffluig an mnrA mum the mechamcal and electrical classrooms. the president’s consultants. Francis Associates/ at full operational power is not 

RMrStive! a/p wmeetad 5°nrtrnction for process and in- bouse, a library. auditorium, stu- SCI. and quantity surveyors, more than 70dB (Al at 7 metres. 

nn,^rnimi i.n dustnal plants. dents" centre and a mosque. Hanscomb Partnership. It should comply with all exist- 

ing and proposed European noise 
legislation, says the maker. 


together with five roundabouts, 
two pedestrian subways,- three 
car parks, retaining walls and 
main sewer diversions. 


n.-worth 
Gough 
oper 


Office block 
in Bromley 


from Egyptian building con- 
tractors. importers of building 
materials and an architectural 
practice. 

British manufacturers and con- 
sultants -wishing to discuss the 
market for their products or 
services and the possibility of 
sales, agency arrangements or 
joint ventures should contact 


and the development will .also in- 
clude 20,000 square feet of 

offices, a public house, a petrol vop ,- .K_ nt . t _ _ jums ventures snonia contact 

*p“* for 

Lane. Bromley. Kent, for Chap- 
man and Co.' (BaKxam). 

The contract, awarded to Boris, 
is worth about £677.000 and 
involves construction of a rein 


1*50 cars. 

The nine and arhalf acre site 
-js being developed in conjunc- 
tion with the City of Plymouth 

Corporation wMch is additionally _ w „ 

ACTS totalling over £7m. constructin g .old people s homes forced concrete frame, clad with 
cester Housing Assoda- and a daywmtre, a health centre. g i ass reinforced * plastics units 
Iton Keynes Development community haJL a public branch f aced vith niarble and fimt. The 
.tion, Northampton . De- library and conveniences. staircase will be brick-clad and 

’nt Corporation .and . Architects are;-. Holder Mathias will ^corporate a link to a 
ienejal Housing Associa- Partnership = and -quantity, sur-' second, two-storey, building. 


Centre, 26. Store Street. London 
WC1E 7BT (01-636 1197). 


I Exports bid 
by Lovell 


ve been won by Gough veyors Bellamy and Warebam. 
has already ■ begun on ■ 

Leicester Housing Ajjso* Vi -* f . • -r 
contract whirir ie for 139 4-. § r|TYl IfX rYC 
flats and maisonettes at 1 *vxil« J^-r vr.M 

• : S S^; n^-Milton Keyati firir pP A . 

. . •iment (Vi ran ration con-*vi - A' A x A 
l is for 115 

M"« Finnegan 


FACTORY constructed buildings 
which may be used for housing, 
offices, schools and other types 
of accommodation are to be 
produced for the export market 
Housing of Marlow. 


kitchen and. 
modation. 


■»ment .Corporation con 
}gins soon and is for 115 
at Great Linford 
gins soon ‘.on 
npton in a £606,000 pro- 

r Northampton Develop- CONTRACTS worth' nearly 
Corporation: . -. £1.6m> for work -which. includes 

General Housing Asso- the ctmstruction of a factory at 
s projects are for -58 flats Sheffield. 105 local authority • m 

77 houses in Lowes- flats and a hostel on Merseyside. I n nf oil o il Ar) 
:ITolk and 32 flats and 48 and a private residential lIloid.lld.tIUll 
at Hellesdon. near development at Willaston, have 
h. been * “ 

£1.2m.'' Suffolk contract main _ 

hPA Constrnctiwt^rbup. 


Architects are -Lawrence E. 

Walls and Partners. 

Bovis has also. won. a -£200.000 
contract for a recreation centre by Lovell 
at Faversham. Kent Awarded Bucks, 
by Swale District Council the Wall panels, complete with 
job fall a ior the refurbishment doors and windows, are com- 
of former muncipal premises, pletely pre-fin ished internally 
The. -new recreation hall will and externally at the factory, 
provide, approximately" 10,000 doing away with the need for 
square feet of space for theatri- decoration on site, 
cal. sporting and social func- The system is suitable for both 
tions and will include- a bar, single- and two-storey buildings 


Suffolk contract' 
ready 'began ~ while r the 
1 Norwich contract, is due 
t shortly. 


opment at wiuasion, nave • 
won. by .FPA Finnegan. 

building subsidiary of the QI SCrVlCCS 


H. 

Plymouth 

;D at £lm. a contract foi 
istructiqn of a superstore 


160,000 square feet Reciritt and 
Colman pharmaceutical produc- 
tion laboratories now under con- 
struction at Dansom Lane. Hull, 
has been awarded to Rosser and 


The factory is for Hadee 
Engineering Co. at the Holbrook 
industrial - Estate. Mossborough. 
and the contract figure is nearly 
£114800. The local - authority 
housing contracts are for Liver- 
pool Corporation and the Metro- 
politan District- Council of 
Sefton. 

The private residential con- 
tract .is the first phase of a 
'nouth, has been awarded development at Hooton -Road, 

“•homasof Truro, a member Willaston, and covers site-elear* tioning systems; a chitted water 

Mowlem Group, by Asso- ance, construction of roads ana installation, process pipework 

• Dairies Of Leeds. : v sewers, and the erection ofj iS systems-.and hot and cold water 

. store will have . 35.000 detached houses. The contract systems. 


ancillary' accom- with either flat or pitched roofs. 

Contracts in 
the North 

WORK . is under way on a 
£lBm ; three-phase contract for 
modernising and repairing 



A £625J)00 mechanical engineer- 
ing services contract for 


tenanted houses on the Woolf all 
Heath Estate. Huyton. 

The contract, which is the first 
nf two to he placed w : th Holland. 
Hannen and Cubitts (Northern) 


Some of the small cylindrical jades whicn 
were nsed to lift a 500-foot-high, 14,000-ton 
off-shore oil rig Jacket before it is floated 
out to the Brent Field to form the base 
of a Shcll-Esso drilling rig. The Enerpac 
cylinders each have a loading capacity of 
90 tons and they were linked to nine 


hydraulic pumps. By placing 114 of the 
cylinders at strategic points on the rig 
jacket, the whole structure has been lifted 
on to nine “ sledges ** which will cany 
.it down a slipway to the water’s edge. 
The cylinders were designed by Applied 
Rower International, of Newhaven. Sussex. 


‘This noise level means that the 
compressor a! work is barely 
audible to passers-by, and the 
machine is stated to be suitable 
for use op construction projects 
close to sound sensitive areas 
such as sdiools. and hospitals. -- 

Noise reduction has been 
achieved by, among other modifi- 
cations. double-skinned body 
panels and extra baffling ip. 
lengthen the air-path through the 
compressor. It can be started 
and stopped without opening the 
main access doors. 

A two-wheel unit it has a 
single stage rotary sliding vane 
compressor with an output of 85 
cubic feet/min at 100 psi. and-is 
driven by a Perkins three cylin- 
der direct injection diesel engine. 

CompAir Construction and Mihr 
ing. Camborne, Cornwall, TRW 
SDS. 


1. 5m. bricks 
for Hackney 
housing 


Pin-points 


Uig udumru aiiu i.yuiurtiui | • 

Russell (Northern) a member of ^ the Metropolitan Boro u ah of f Cltp. 

Knowsley. involve 265 dwellings, lliv Jllv 


the Rosser and Russell -Gronp 
The work calls for the design 
and installation of medium pres- 
sure hot water boiler plant; heat- 
ing, ventilating and air condi- 


feet of shopping area. « worth about £300.000. 


Completion of the production -at a cost of £391.000. 


The second contract is for 
improvement* to a further 43 
premises in Knows lev's Prescot 
district at a enst of £220.000. 

Noratora-N nrcoatrol A/S. 

hr 4 owe&Ut dJJSuSS ra «« ien f ; ?*f *„ 

comprising 42 fiatj and -24 houses . The new .development 


radio navigation. The rig is 
then positioned within the 
pattern and final adjustments, 
made by satellite navigation, a 
procedure which can often cause 
expensive delays. 

With Rig Locator, a location 


Suitable for 
very hot 


buo - v P attern is n0t nsedeJ - The 

uitoiih? “Si system uses the Magnavox dual ClimSlSS 

solel> on satellite naviganon has cbannel 5ate llite receiver a tltHCltVO 


uu aaicuue uavisjuuu, uab .u. .. 

drvelopri in N' 0 ™ay b, d „", « snIllr l0 , the rig’, gyro 


Hol- 



All o to the worid, constn^fion b^rns wiik 
3Raymond pOxng^ Ovcrmorerthan 70 years they 
have esiabEshed a worid-jfride reputation for 
bdtig fest in : bo& «ej^T-ftst-sccure and 
&5c-ra^id. 

Wherever yon go, yoBcU find roads, bridges. 


power- stations, refineries and factories that 
have been built quicker and aze lasting 
longer because ofRaymond skill 
and know-how. 


.,*r 


1 8000 Step-’ 

.• power station in Bn^aod. 

and finished 19 days 
»dofscbcdnk. 

yw they are 
Tying out an 

31 DjLCECZT 

icsacc. 


4; 


si f \. 

if 1 " 



AU^CoIrto™* befievertt^eri£bi«}uipmait for each 
* Ibataeitt u|hWHb«»cfinQiosy aod wusUymgnss- 


Om of ihe Raymond International Group of Companies 


Raymond 

International (UK) Ltd 
Clifton House, 

83 - 89 Uxbridge Road, 

Ealing, London W55TA 

01-579 9381 Telex: 935741 


called 

the Rig Locator— a special ver- 
s'on of Norcontroi’s “ Data- 
Bridge ” computerised integra’ed 
navigation and coUision avoid- 


compass and specially developed 
software to give highly accurate 
minute by minute updates <*f 
rig position. - 
The data radar displav. in 
addition to all the features 
found on DataB ridge, also rro- 


ance system — eliminates the vides the rig approach line with 
need for radio navigation in fix- the final orientation clearly 
ing a new rig location, while marked. This allows the relative 
offering a h ! gh degree of accu- position of the new location ari! 
racy. the distance from n to be con- 

current positioning methods tinuouslv ./ibserved on- final 
involvp laying ■ a preliminary approach so the rig— whether 
location buoy pattern, at a new self-propeMeri or towed — can be 
site, from a survey vessel using guided exactly on to site. 


IN BRIEF 


TEMPORARY accommodation 
units designed to provide re- 
coverable. and fully mobile, 
administration. ' living. res- 
taurant or medical facilities are 
now being produced 
plant OF Chawstnn. 

Intended especially for the 
Middle East they are n£ knock- 
down type construction and 
reduce to one third of their 
erected size lor transportation. 

The units are manufactured 
in 7.3 metres and 10.3 metres 
basic lengths in widths of 2.6 
metres for road or rail transpor- 
tation or 2.7 metres and 3.0 
metres widths for sea transpor- 
tation. 

The timber framed buildings 
— aluminium clad to provide a 

“Z T ” ! ~~T. cooling reflective surface — are 

ffi Walter Lawrence and Son £l 75 from the Federation at 14 s y,j counted and rugged enough 
has begun construction of a Waterloo Place. London SW3 (0 ^ towed over rough terrain 
telephone exchange for the Post 4AR from site to site without 

Office at Hastings, Sussex. The 9 contract valued at damage, 
contract is worth £780,000. £121.000 for the construction of 

•Wears Construction has won a reinforced concrete spillway 
a £500,000 contract from Surrey at Moorgr eeo Reservoir. New- 
County Council for the pro- thorpe Nottingham,- bus been 
posed dualling of the existing awar ded to Mowlem Northern 
carriageway of the A217 be- j, v t j, e British Waterways Board. 

tween Bans read cross-roads and * ... 

the County . boundary near ® 71,6 "f^y formed Military 
Sutton, Surrey. Engine Division of Rolls-Royce 

• Ted Taylor and Associates Motors Diesel Division is to be 
of Liverpool and White Young housed in a specially commis- 
Petrochemicals of Runcorn have sioned building at. Shrewsbury, 
set up a consultancy and engi- With a budget cost of about £2*m. 

■neering design service to the without machines or test cell 
e<tibJe oil industry. installation, the building will be 

Q Anyone concerned with used . for the machining, 
aggregates and derived pro- assembly and testing of engines 
duets may find useful sources of The steel work structure, corn- 
reference in The British prising more than 1,000 tonnes. 

Quarrying afl d. Slag Federation's was fabricated and erected by 
latest directory. Copies, price John Booth and Sons (Bolton). 


OVER f.5m. quality faring 
bricks and special shapes are 
being supplied by Ibstock Build- 
ing Products. Leicester, to the 
London Borough of Hackney: 
They will be used for housing 
developments at the Clapton 
Stadium site and at Fernciiff 
Road, together costing in the 
region of £10m. 

At Clapton the scheme will 
provide low rise housing laid 
out in a series of irregularly 
sized courts. Short terraces, 
mainly of three-storey houses, 
flats and maisonette blocks, vrih 
a small number of two-storey 
houses and a four-storey block 
of old people's flatlets comprise 
the scheme, which will a!.«o have 
provision for parking 150 cars. 
Short three-storey terruos 
bv Wyse- grouped round existing trees v> ill 
BedForxL be built at Fernciiff Road. . 

For the first scheme the archi- 
tects are Bader and Miller, and 
the contractor is A. E. Symcs. 
while the other work is by direct 
labour. 


Roofs are designed to with- 
stand the long term effects of 
high temperature environments 
and fibre-glass, laid within all 
wall and roof sections, prorides 
thermal insulation. 
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Wfe arrive alMe flat! 

-but we soon BuildUp. 


1 ma*r pmt nmr •»* 
r Al W l tf ft — aim tf 


or Country to Country 

N't taj to «T*dl All you rated or* a «*apto of mmn. simple bond tools ond o suit obto 
hotot. The sidm Jot Wo iH* bou, th* eonwr* or* bobod togelher ond 
end ih* roof to thon added. ... ' . 

If. reoliy taught Th* Euracab it wwrtor dad with PVC eoeni tloot ond hm a jMMd 
galvanised roof. So it’s tor more dwabt* than a plywood construction. 
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faalh m Konbr nnd on fife The ttoor to mod with 
e ,ie«l bos* <0 piotect n tram the weather. 

»■» ttwnnadly iasalotedl 

Belwov the mtenoi board mt rtwier 
Kneh ora SOm at ifcreglm-. -aal banding. 
This provides redb »«»*« vmAstion bolt, hot 
ad cold dinux. and the Eieaeob con ra odHy b* 
r>’iad with a* eenditieninfl or contra! haartng. 

EiifKabtomn mad* m lengths of tJ- 23'. 32'- 
with cuwdard widths d S' >-10 . One «»t can b* 
Imfcces , 0 another to l«nn a <«nplew oceotmo- 
dation ir* g> wert >ng rent,*. 
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Description 


1974 Ten Stand roll forming line by 
Hunter-Douglas Virtually unused 
Capacity 200 mm x 2 mm M.S. 
strip complete with automatic 
cut-to-length equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Compiete whb 
edging rolls and recoiier. 

Reconditioned Modern Used 
Rolling Mills, wire, rod and tube 
drawing plant — roll forming 
machines — slitting — flattening 
and cut-to-length lines — cold 
saws — presses — guillotines, etc. 

1970 Herdieckerhoff 100 KW double 
vacuum annealing plant- — useful 
charge area 625 mm aia x 20G0 
mm loading height— output 6000 

lb per 24 hours. . 

1971 Automated 25ft Drawbench 
with push pointer by Wellman — 
effective pull 10 tons at 

100 f p m and 20 tons at 
50 f p m. Virtually unused. 

1974 Fully Automated Cold Saw 
with batch control for cutting 
non-ferrous bar. Max. capacity 
5* round and square. 

1971 Fully Automatic High 

Precision Circular Saw with 
batch control Max capacity 
60 mm bar-70 mm profiles and 
tube. , 

1972 Double Twist High Speed 
Fmewire Bunching Machines 
by Cortinovis 

Three 187.5 KVA Blackstone EPV6 
— Brush diesel alternator sets 
600 rpm 400-3-50 on common 
base-plate Comolete with 
control panels 

CAT D9G «A 2267 
March 1973 5600 hours. New 
track groups fitted 9 r s blade 
and tilt cylinder. Sing'e shank 
Kelley ripper. 

KOMATSU D355A 1408 
September 1974. 3500 hours. 
Tracks 50% Straight blade and 
tilt. Single shank Kelley ripper. 

8ROYT X4 62 

Hydraulic face shovel. 35 cu. yd. 
rock bucket. Cat D333 TC 
Engine. 

25KW Generator Powered by 
Natural Gas Engine. Output 
25.5KW standby. 21.2KW 
continuous. 120/240 volts single 
phase. 50 cycles. 1503 -pm Brand 
new Kohler. Can be seen in 
Birmingham. 


Price 

Telephone 

P.OJV. 

021-556 0904 
Telex 336414 

j 

P.OJL 

021-556 0904 
Telex 336414 

| 

P.OA. 

021-556 0904 
Telex 336414 

P.OJL 

1 

021-556 0904 
Telex 336414 

P.OJL 

' 

021-556 0904 
Telex 336414 

P.OJL 

• 

. 021-556 0904 
Telex 336414 

. P.OJL 

021-556 0904 
Telex 336414 

P.OJL 

021-556 0904 
Telex 336414 

£4,500 

each 

01-946 5964 

£77,500 

FA5. 

0902-31227 
Te'ex 
Stokey 338490 

£70,000 

FA.S. 

0902-31227 
Telex 
Stckey 338490 

£24,500 

0902-31227 
Telex 
Stokey 333490 


£2.299 

F.O.B.. 


021-7« 3248 
Telex. 339985 
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Why new finance means less 'r 


industry than politicians 


MONDAY. APRIL S. 1876 


Profitability 


and jobs 


T HE more political and Compared *wlth Britain, and that some intervention is too happy to .find customers explosion in raw material costs, criteria of the custom' 

economic 'attention has where companies are tradition- required both to direct a pro- with good investment projects. Few are prepared to risk mak- as this is so. there -j 

turned to the problems of ally heavily reliant 'on self- portion of funds into manu- Moreover, the idea that hardy in# the same mistake again; case for examining i 

reversing the decline in British generated funds and equity faeturiog industry and to do not put funds into medium- they are keeping a higher pro- tures to provide 

manufacturing industry, the capital and corporations are ensure that the institutions take term lending has become out portion of their available fin- finance at reasonable 

more intense have become .the reluctant to go for high gear- on greater direct responsibility 0 f date In the past year or so, ance in reserve to meet any medium-size conipam 

calls for radical reform of and ing, French, German and for the efficient running of and a subs tant ial proportion of future rise in raw material able to i the swings i 

intervention in the financing Japanese companies all seem to British enterprises. their lending is now medium- prices. rather than leaving t 

mechanisms. The nationalisa- have been able to devote a This line of argument, how- term, whether far passive nr The Government could at- fiaanciai lnsQiuucms i 

tion of the banks and insurance higher proportion of value added ever, runs into difficulty when constructive reasons. . . tempt to get round these prob- “j e j r memum-term 

companies, directing a propor- to investment to' develop high set against the experience of Hie real problem is, indeed, lems by acquiring direct con- their own accora. J 

.f .u.;. a..,., i... j , .. . : ■ i.._i _ : i , j ■ r e. r u.. nf inrfns. nac 165 rnav not worn 


tion of their investments into debt/equity ratios and to rely the past and the actual require- the lade of demand for funds trol to force the pace of indus- pacies may fnot worn 

particular sectors, has been for a higher proportion of their ments of British industry' for and it is when one looks at why trial investment, a? the Left- particular cost m fina 

urged along with new and sub- funds on long-term borrowings finance. Statistics on industrial British manufacturing industry wing argues, through national!- they cin regard from j 

sidised forms of long-term provided by the banks finance are hopelessly inade- prefers self-generated finance sation and the National Enter- rather than an inoiviq 

finance for manufacturing point of view. Bui sr 


THERE is now dear evidence 
from our own survey of busi- 
ness opinion and that of the 
CBI that the economic recovery 
is gathering pace. As it does 
so, the financial pressures on 
many companies, and not just 
the over-geared ones, will in- 
crease. They will need more 
cash for working capital (ICI 
has estimated that it will need 
£200m. more for this purpose in 
1976 than last year) and' tn 
finance investment in the new 
plant and equipment which 
rising sales will call for. To the 
extent permitted by the state of 
the stock market and their own 
share price, companies will con- 
tinue to raise equity capital: 
a removal or ar least a relaxa- 
tion of dividend restraint would 
be a useful fillip for this source 
of funds. and it is to be hoped 
that the Chancellor will indicate 
some moves in this direction 
to-morrow. Bnt it is the internal 
generation nf cash which will 
be of crucial importance in the 
coming year: the funds will not 
be available in anything like the 
amounts required unless the 
existing system of price control 
is drastically altered. 


revised. One of the most obvious 
is to follow the logic of the 
Chancellor's decision on stock 
profits for tax purposes and to 
exclude profits on stock appre- 
ciation from the calculation of 
profit margins under the code. 
The same logic suggests, as the 
CBI has argued, that companies 
should be allowed to charge 
depreciation on the basis of true 
replacement costs rather than 
on historic costs as at present 
The investment relief provisions 
should also be widened. 


Presentation 


All controls of this kind, 
whether over prices or wages, 
become increasingly difficult to 
administer after the initial 
shock has worn off. Ideally the 
price code should be abolished, 
but since the Government is 
committed to replacing the 
present £6 limit with a tighter 
form of wage restraint, some 
continuing controls over prices 
are politically unavoidable. But 
whatever the Chancellor's prob- 
lems of presentation, the funda- 
mental need for a shift of 
resources from the personal to 
■•the corporate sector must be 
recognised, and this means 
higher profit margins. The 
historical bases of the code, 
relating to profits earned in 
1967-72 and t-i prices charged 
on April 3n, 1973. were tolerable 
for most firms as long as severe 
competition was holding prices 
and profits wpH below permitted 
levels. But this situation will 
soon no longer apolv. A good 
many companies will he hump- 
ing up against their profit 
margin ceilings during The next 
few months. 

There are several ways in 
which the ceilings could be 


Margin control 

The CBI would like the 
Government to get rid of 
the cumbersome procedure 
whereby companies have to 
apply to the Price Commission 
in advance for individual price 
increases: it would prefer the 
revised price code to bs based 
primarily on margin control. 
If. as seems likely, the Govern- 
ment insists on retaining some 
arrangements for monitoring 
price increases, the M allowable 
cost " system has to be re- 
thought At present any reduc- 
tion in manufacturing costs, 
whether achieved through 
greater efficiency or through 
new investment, has to be 
passed on as a deduction from, 
allowable costs. It discourages 
precisely those activities— get- 
ting more nut of existing capital 
and making new cost-reducing 
Investments — which the Govern- : 
ment has been urging industry 
to undertake. 

Despite recent warnings by 
the Bank of England and others 
the connection between profits, 
investment and jobs is still im- 
perfectly understood, especially 
in sections of the Labour Party. 
This is partly because of the 
Government's unfortunate habit 
of bailing out unprofitable com- 
panies and providing them with 
taxpayers’ money on a generous 
scale. There is also a school of 
thought which argues that any 
shortfall in funds for industry 
can be made good by Govern- 
ment-induced tinkering, ranging 
from Industry Act schemes to 
the Equity Bank. But unless 
industry is allowed to rebuild 
its profit margins now that 
market conditions are more 
favourable, the country’s other 
economic objectives will not be 
realised. The Government must 
make this clear to its supporters 
and revise the price code 
accordingly. 


investment. * 

Much of the Labour Party 
now believes in something along 
those lines. The unions have 
once again called for it The 
Cabinet argues about it. A high- 
powered National Economic 
Development Office-Bank of 
England committee has been set 
up to study it. The “Think 
Tank " has been involved in it 
The City worries about it. Even 
some leading figures in banking 
have seemed not averse to iL 
A good deal of the debate, it 
is true, can be summed up as 
fairly cynical or cliched postur- 
ing. The City has always been 
an easy scapegoat for the 


country's economic woes, just 
as it has always been unpopular 
in the eyes of manufacturing 
industry itself. 

! Equally, a fair amount of the 
manoeuvring now going on in 
the City and in Government 
circles to create a new equity 
< bank funded by the institutions 
to strengthen Finance For 
Industry, and to examine the 
problems through the aegis uf f 
the NEDO committee can be < 
ascribed not so much to any 
genuine conviction of the need 
for change as to a desire to 
counter and deflate the growing 
calls for such a change. . 



point of view. But sr 
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individual projects, ar 
that their need for 
finance with a later 
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In the words of 1 
director of one large 
pany: “ If you want 

ascribed not so much to any . the investment pic 

genuine conviction of the need The high-powered NEDO -Bank of England committee on finance for investment, which also includes representatives ot ultimatelj'have tn alt 

for change as to a desire to ’ the Treasury, the City and the trade unions, under the chairmanship of Sir Eric Roll (centre left). reward ratio, either'" 

counter and deflate the growing ^ Uck of an effete long- qua te. and there is an urgent and equity to' fixed interest and prise Board. But one is then |“* ** 1 ■wjrtlle 
calls for such a change. terrn debt market in the UJC. need— as the NEDO committee bank loans that the problem of back with all the old problems reducing the cost of 

Imnnrtonf compared with the U.S. is un- has already found — for a real- a solution based on the median- of selecting projects and com- in eum wt 

important questionably a worrying feature istic assessment of the picture, ism of supplying finance be- panies for investment which the more Government s 

nninmrrn of tbe British scene, just as Such evidence as there is cer- comes apparent. market has judged unsuitable. T* 1 .. {™P * E 

coinage the virtual drying up. of the tainly supports the view that The reasons are mynad. One Ultimately, it Is factors other *** " 

Yet the issue of industrial equity market in 1974 raised fixed capital formation in U.K. can point to— and companies than the simple availability of of England comnutt 

finance remains a real one. If serious questions about the manufacturing industry has do, at length — the lack of finance which Will determine desp i te the o 

only because it has become so reliability of the Stock been low by comparison with profitability of investment: the whether the apparent decline in troys of, 

important a coinage in tbe poii- Exchange as a major source our major competitors; indeed. Poor: productivity of investment the U.K.S capital base can be ana umon memoer 3| 

deal currencv of the moment, of industrial finance. Because a recent Treasury written in the U.K. compared with reversed again, always assum- embar * n 

On the desk' of every leading of the apparent ability of other answer in the Commons sug- foreign competitors: the higher ing that this is either pos- examination of (1) t 

banker is a copy not of the Con- Western European countries and gested that in the last ten years taxation levels imposed on com- siblc or desirable. These include investment nnancm 

federation of British Industry's Japan to turn short-term savings or so the capital base has hardly panies and investors; and. above the trend of profitability; the and (-) lurciy ae 

Budget representations but a deposits into long-term cor- grown at all. all. the comparatively high OJC rate of inflation, productivity over the next two ye 
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well-thumbed Economic Review porate finance, and the fact that -nie bie point which appears inflation rate which makes It so levels and far from least the The Government s 
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A disappointing 


recently published bv theTUC. Britain ' has been able to to have been missed by so many much mo * e difficult fo * b ^' control of the public sector’s trial strategy has air- 

Mr. John Hughes' Fabian pam- achieve this for property loans of th*. n r o 0 onents of radical nesses to take on long term debt demand on resources. ised a commitment tt 

phlet on Funds for Investment, through the building societies, changes f n f he financing struct finance: and the belief that the The problem of low invest- the imbalance be! 

which argues for a central fund there have, almost inevitably, turo< hovv - ev e r . is that this poor Political cycle o* macro-econo- ment in British industry none; public and pnvat. 

fed bv corporate profits and re- been calls for a similar investment ‘ Picture (always intervention makes for theless remains a matter of claims on resources, 
distributed for investment, is “ lengthening " system to be assumi it is undesIrable> and greater uncertainty and in- mrtreme concern. By any account of finance ; may be on 
readily quoted. Bankers and in- introduced for British industry, not art of sorae j nevitab i c Jong stability in the U.K • . the contraction of U.K indus - 12 in a list of 16 ur 

surance companies appear to whether through a voluntary terra adjustment) is qot the con- lt is ^ veT ? wel1 for M™’ tU*s i capital base, the high pro- lems confronting Bri 

take seriously the demands for institution such as the proposed seni , ence Q f financial constraints sters t0 sa ? companies ought to portion of its value-added which try in seeking the 

outright nationalisation of their equity bank or through a State 4 . be investing; but most com- goes to wages and taxes rather manufacturing invest 

institutions. organisation such as the Ttle ev ' dBnc f rnat , prt>D_ panies take quite a different atti- than research and- investment it is in the top thr 

The argument For change is National Enterprise Board. { ems of British manufacturing tude. Still saddled with substan- and the lack of confidence of politicians’ list. Tt 

undoubtedly an attractive one. In the same way, the fact is "^vestment result from lack or tial excess capacity in their its members requires attention, means that it will ■ 

Britain’s manufacturing base is that Britain has a well-developed “ JQds 1S tar rrom ‘ m Pressive. piams. suspicious that the next And finance and the financing forefront of econc 

in decline and has suffered from long-term financing mechanism Recent reports suggest tnar boom will be followed by reces- mechanisms must play a central political debate in the 

vears of low investment. When in the pension funds and in- even ,n t Uie sion sooner rather than later, role in the debate. The impres- Bui if the private s 

comparisons are made with our surance companies but, accord- property boom banks still had many see little reason to invest sion that financial constraints be given a chance ir ■ _■ 

stronger competitors such as ing to tbe critics, does not use plenty of money earmarked for at the moment. have not been severe in the past of Left-wing criticism . .. 

Japan and France— the idols of this sufficiently to finance long- manufacturing investment. Moreover, many companies does not mean they can be dis- ernment at least ov ' 

the “Nipponbores” and Franco- term industrial investment, so™* which was never had their fingers badly bunted missed out of band in today’s triallsis the option 
obsessed members of the Civil From this stems the argument taken up. Since then the in the last boom— when, enenur- climate. with the investment p. 

Service responsible for the in- that the root problem is the availability oE bank finance has aged to raise their gearing by Inflation has wreaked havoc fair terms; and th : 

dustrial strategy— clear differ- way in which fund managers become even more apparent; cheap finance, they found them- both with the means of raising means fair dealing on 

ences do- emerge in the way in go for short-term earnings all banks are well short of selves without the working capi- long-term finance and with the Code, and on ciimpan. 

which industry is financed. rather than long-term profits, tbeir lending limits, and only tal required to meet the sadden expectations and investment to pay the dividends ti.. 


summit 


THE EUROPEAN COUNCIL— 
the proper name for Common 
Market summit meetings— was 
devised lo allow Community 
heads of government to meet 
informally, without undue pub- 
licity. without a fixed agenda, 
and without being obliged to 
take major decisions. Al its 
best, the council would have 
enabled tire heads of govern- 
ment to discuss their internal 
problems and the constraints 
these imposed cm the develop- 
ment of the Community: within 
those limits, and assuming a 
common will that the Com- 
munity should be developed, the 
council should have been able 
to lay duwn the guidelines for 
future development to the Com- 
munity's more formal institu- 
tions. 

By those standards, if is very 
difficult to find anything posi- 
tive to say about tbe meeting 
of the council which took place 
in Luxembourg last week. Tbe 
heads of government failed in 
agree on any of the issues of 
suhdance before them: direct 
flections tn the European Par- 
liament, the follow-up to the 
Tindcmans Report on European 
union, and i he economic situa- 
tion. It vac also far from being 
an informal gathering: ir met 
as a kind of superior Council 
of Ministers and referred the 
problems back to the Council 
of Ministers proper, which had 
already failed to solve them. 


sible is another matter, but It 
is an advance that the Com- 
munity is beginning to acknow- 
ledge the reality. 

It is also true that tbe decision 
on direct elections was post- 
poned rather than abandoned. 
The Community remains com- 
mitted to the principle and the 
heads of government will 
resume rheir discussions when 
Ihey meet again in Julr. In 
theory, and — if the will was 
there — in practice, a decision 
then could still allow the elec- 
tions to take place by tbe 
target date of 1978. 


MEN AND MATTERS 


Towle, alarms 


and Securicor 


More modest 


By the vastly more modest 
standards which the Community 
of late seems to have udopted. 
however, it is just possible to 
salvage something. For instance, 
the Community does now appear 
to be moving towards a con- 
census that tbe aim of economic 
and monetary union cannot be 
achieved by technical devices 
huch as the currency snake. 
There will have to be a transfer 
of resources, probably coupled 
with greater economic discip- 
line in some member-countries. 
Whether this is politically pos- 


Less acrimony 

Finally, it might be said that 
the Community has weathered 
a number of recent storms 
without undue acrimony. The 
old-style internal Common 
Market “ crisis ” seems to be 
over. After all. the French have 
again withdrawn from the 
*oake. but without appearing 
seriously to impair Franco- 
German relations. In the old 
days it would have been dif- 
ferent; now that the Community 
no longer quarrels very much' 
with itself, such an erent is 
seen as just another setback. 

Perhaps this kind of un- 
ambitious Community is what 
the present heads of govern- 
ment prefer and it is certainly 
a characteristic of President 
discard d'Estaing of France 
that he seeks a confrontation 
with no one, not even his 
avowed opponents. Yet the 
other side of the argument is 
that a Community which ceases 
to quarrel among itself has 
nothing to quarrel about Noth- 
ing is thought important enough 
to defend when it can always 
be deferred. The European 
Community Js now very close to 
this state of affairs. 'Through 
no fault of M. Tindemans him- 
self— the task was impossible 
for one man — the Tindemans 
Report has led nowhere. Do 
ihe member governments any 
longer have the will to do 
better? 


Securicor always was an 
unusual business, thanks mostly 
to the often off-beat views on 
corporate responsibility of 
Keith Erskine, driving force 
behind the security company 
until his death two years ago. 
One of his ideals was to nin 
it as a *' mutual ” concern, 
limiting profits to 4} per cent. 
of turnover by pegging prices 
or by raising wages Erskine 
also favoured a Board with a 
strong non-executive bias, 
though the people he picked to 
sit on it were hardly from the 
usual run of the City non-exec, 
circuit. 

They include at present, for 
instance. Sir Ranulph Bacon, 
former Assistant Commissioner 
of the Metropolitan Police, and 
rwo ex-Home Secretaries. Lords 
Carr and Brooke. Out of 19 
directors, only five have been 
executives. Now a sixth has 
been added, with fhe twis7 that 
| he is the first full-time director 
| lo join from outside 

Peter Towle’s career started in 
'alarm-; /with a company called 
Autocall), and he has been back 
to them in recent years, becom- 
ing the first chairman of the 
British Security industry Asso- 
ciation’s new alarms committee. 

After ten years with Autocall, 
he worked for the Francis 
Sumner group, where he took 
charge of such diversities as gar- 
den furniture, TV shops, mens- 
wear and even button manufac- 
ture. Then he.was with company 
doctor Ian Morrow’s team at 
Associated Fire Alarms. More 
recently. Towle has hecn manag- 
ing di red or of International 
Time Recording, part of the 
Bracks Croup (more alarms] 
until its sale lo a private com- 
pany, Redgate Securities. 

At Securicor, Towle. 52. will 
have responsibility Tor special 
services. These are the pricey 
but fast delivery system for 


packages — two of the! clearing 
banks use it for large itationery 
movements and a third should be 
a customer soon — and (he. clean- 
ing division. These (activities 
together account for a quarter 
of Securicor’s £61 m. tt wo over. 

He is unsure yet whether he 
will also cover eventually the 
cash-carrying and guatd work. 
Then there is Securicor's alarm 


ready towards the end of April. 
Your order has beep carefully 
recorded. . . 


Friendly 


Then there is Securicor's alarm - _ , = 1 1 

side. That shou'd be Rooming: 

Towle reports lhat because of 

the proliferation of new equip- 

ment. the police are not keen to ^ 

clutter their stations with 

alarm lines, which presents prl- v 'jit 

va te enterprise with new busi- Mr 

ness opportunities. JfijySv l 


True words 




in jest? 


Things are not good, we know, 
hut there seems to have.been no 
shortage of jollity among the 
economists and politicians at a 
week-end conference organised 
by Glasgow University in bi- 
centennial honour of one of its 
old professors. Adam Smith of 
IV colth of Notions fame. ' 

I particularly like -a couple 
of the stories going round. One 
was told by the university’s 
present chancellor. Professor 
Alec Caimcrnss, who pleaded 
the truth of it. The Inland 
Revenue heard recently about 
this chap Smith and his book, 
and began inquiries as to bis 
whereabouts. Some wag sug- 
gested the Revenue try asking 
David Hume, an Edinburgh 
philosopher who was a contem- 
porary of Smith (he actually 
died- in 1776). A letter on the 
subject duly arrived at Edin- 
burgh University for “D. 
Hume.” 

The second tale concerned the 
preparation of this weeks 
Budget. Quite properly, no 
details were floating around, bur 
those in earshot while Chan- 
cellor Denis Healey and Trea- 


sury officials were hard at work 
on the Budget speech in Friday 
were said to have heard gales of 
laughter* interrupt the proceed- 
ings at one stage. It will be 
interesting to see if we can all 
spot the passage and share tbe 
joke to-morrow. 


Unseemly haste 


There is a certain black humour 
in the story a reader has to tell 
about his efforts to obtain a 
book called Leaving Britain, 
which claims to advise on all the 
commercial and domestic prob- 
lems which can arise when a 
permanent move out of the old 
place is attempted. 

He got the following reply 
from the Book Centre i» 
London to his application for a 
copy : “We regret the delay in 
supplying your order for this 
publication. The heavy demand 
[or copies has temporarily 
exhausted our stock, but we are 
assured by our printer that a 
revised reprint edition will be 


Peace appears to have broken 
out between those not always 
matey militants in the National 
Union of Mineworkers, York- 
shire president Arthur Scargili 
-and Scottish president Mick 
M cGahey. A rift between the 
two developed at last year’s 
annual conference over a £100 
a week wage demand from the 
Yorkshire NUM. Tbe claim was 
eventually agreed, but in a 
much modified form with no 
tipid limit. Later angry York- 
shire officials blamed a change 
of heart by their Scottish col- 
leagues. 

Hostility deepened over the 
issue earlier this year of the 
closure of Langwith colliery, 
when Scargill led efforts to per- 
suade all areas to take Industrial 
action in order to reverse the 
shut-down decision. McCahey 
abstained -In the first national 
executive committee meeting on 
the matter, though he later 
voted in favour of an overtime 
ban. 

In the past few weeks- there 
have been efforts to repair any 
breach. They seem to have 
been successful: yesterday 
Scargill said he had accepted 
an invitation to be a guest 
speaker at the Scottish gala in 
June. 
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McUgh 


I hope Scotland's stirrings oF 
independence are not soln- to 
be accompanied by too m an v 
new (at least to me) words of 
the sort that appears in one 
Press release from over the 
border. It reads : -The -Scottish 
Opera announce the rctirai of 
their chairman. . 


a withdrawal. It’s as simple and T • i 

straightforward as that. .Ifiltt f Ml 

Availability and interest. --w - Will IU 
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arfay knows as much as anyone 'about doing 
for the world in South-East Asia — and more 
«t about doing business with -the world from 
ast Asia / 

houtd. It's been our business for more than 


nit from a sound base hi Malaysia 

-■me Darby started operations in Malacca in 
a plantation management company, South- 
a has been our territory and Malaysia and 
e have been our bases. And in all those years 
3 been closely involved in growing and 
jg to the world key Malaysian exports — and 
to Malaysia some of the world's best 
Both . of these traditional Sime Darby 
have played important rotes Irv Malaysia s 
it. 



Itftfan with purpose. Processing equipment designed and 
by our Belgian asso c iot a. WHC *» operation In * Skne 
tpstm ottmW kt Mala ysia. 



Plantations industry we have a strong and 
managed group of : companies which are 
i an agricultural base that has been the back- 
the Malaysian economy. Our growing and 
g techniques have been developed and 
)ver more than six decades in the field and 
arketi>tace. 


y equipment, tractor and agricultural imple- 
ealerships are dynamic and- successful 
s that have made Tractors Malaysia Berhad 
the most respected arid forward-thinking 
. as in the country - and Incidentally the 
jest Caterpillar . dealership ; in the world. 




Four years ago, we suggested you 

“Check-.with 
Sime Darby before 
you make a move 
in South-East Asia” 


Now, it’s time to check 
again - international ly ! 


We have also developed sound supporting activities 
in- the general trading field, particularly with Pernas, 
the Malaysian national trading corporation. 


Wa'ra moved strongly into other markets in Asia and 
around the world. 

While Malaysia and Singapore have been our tradi- 
tional -bases, and plantations, heavy equipment and 
cpneral trading were the activities on which Sime 
Darby was bunt, we have always been conscious of 
the potential in regional and international business 
growth. 

■Long before ASEAN was a household word in this 
region — or the important economic grouping of 
nations it is becoming today — we recognised the 
wealth and strength of South-East Asian nations and 
mbde it our business to be part of their development. 


This took us into manufacturing, trading, distribu- 
tion, insurance and shipping in Hongkong, Thailand, 
Indonesia and Taiwan. And this development, which 
has been most marked in the past 15 years, now sees 
the Sime Darby Group with strong food ana beverage 
manufacturing, vehicle distribution and engineering 
contracting bases through Amoy Canning and China 
Engineers in Hongkong: Industrial products dealer- 
ships in Thailand and Taiwan: Food processing, engi- 
neering, manufacturing and trading in technical 
equipment, building products, commodities and 
industrial equipment in Singapore: Management -of 
tractor and equipment dealership, property develop- 
ment, plant hire and manufacture and distribution of 
security equipment in Indonesia. 


Nor have we limited our horizons to Asia. We have a 
strong link with the Indian Shaw Wallace Group, we 
• hive interests in money broking and insurance in 
- Europe and North America and our. commodities 
and fertiliser trading operations circle the globe. 


We've recognised the value of strong, progressive 
partners. — ““ ~~ 



• Sophisticated equipment for Important national development 
project* in Malaysia. Sima Darby hat baen ctosaly linked with 
CatarpOlar since 1938. 


Furthermore, we have recognised the value of strong 
partnerships with people and our obligations to the 
countries and communities in which we work. For 
this reason we have put heavy emphasis on training 
programmes for our tradesmen and indigenous 
executives. 

And now we're concentrating on bringing the best 
technologies from the West to our operations in 
the East - 

In the past five years, the Sime^ Darby Group has 
risen to a leading position in business in South-East 
.Asia, as a result of a period of rapid and exciting 
growth. But this growth brought with it a need to 
rethink our future and plan carefully for the last 
quarter of the 20th century. So we have' begun a 
phase of change as the most important result of a 
brief period of consolidation. 


Sime Darby has long been associated with an 
impressive range of partners and principals, who 
stand as testimony to our progress and potential — 
British Paints, Cadburv, Caterpillar, Chubb, Ford, 
I Cl, Remy Martin, Westinghouse. 

Nor have we limited our partnerships to international 
companies. We have established sound partnerships 
with Government agencies_ in South-East Asia, for 
example Pernas in Malaysia and the Development 
Bank of Singapore. 


We have introduced a new management team in the 
parent company - a team which has brought to the 
Group new experience and capacity. We have 
broadened our base a little by acquisition and we 
have defined the directions in which we will move, 
and how we will grow. 

And this movement and growth will in future come 
from carefully planned organic growth and acquisi- 
tion in activities which fit into our established 
strengths or are complimentary to them. 


One of the major factors in our new growth will be 
the introduction of the best_ technology in the world 
into our areas of expertise - in South-East Asia. We 
will seek technologies that fulfill needs, raise living 
standards, boost production and contribute to the 
further development and competitiveness of industry 
in South-East Asia. 

Our acquisition of the -Marryat and Stanley groups in 
the United Kingdom and our major investment in 
VDK of Belgium in the past few months are proof of 
these intentions. 



■ Meeting development needs Internationally. The Rashid Hospital 
In Dubai Is one of the many successful contract engineering 
projects undertaken In association with other British contractors 
by Merryat Jackson Norris, part of our new UK subsidiary. 

Architect John R Harris FRIBA AA DIp(Horis). 

So if the future's your business, it's time to check 
again with Sime Darby. • 

Sime Darby is a strong company, an energetic 
company, an enthusiastic company and an innovative 
company. If you value strength, energy, enthusiasm 
and innovation - Check with Sime Darby. 

Sime Darby is a people company and a partnership 
company. If you recognise the advantages of sound 
partnerships and know the value of committed and 
competent people - Check with Sime Darby. 

Sime Darby is a technology-conscious company., If 
you value technological leadership and recognise die 
scope for introduction of new technologies in South- 
East Asia — Check with Sime Darby. 

Sime Darby is a company that's going places inter- 
nationally. If that interests you — Check with Sime 
Darby, internationally. 



The Sime Darby Group 
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MALAYSIA H 



The death last Janaary of Ton Abdul Razak, Malaysia’s 
Prime Minister, brought the country face to face with a number 
of fundamental and interlinked problems — political, economic and social. In tiie 
immediate future these problems could evolve into a series of crises. ~ 


Atmosphere of calm prosperity 


V* 


ft 


NEITHER THE current political 
squabbling nor an; note of 
danger has yet ruffled the 
booming prosperity of the 

capital Kuala Lumpur or the 
rich peace of most of the 
green countryside. Malaysia is 
still the most pleasing 
country in Asia to visit, 
and after India and Indonesia 
one of the most fascinating. 
Sometimes Kuala Lumpur seems 
as if it is trying to suffocate 
itself in prosperity with tall 
buildings springing up, hemming 
in narrow roads choked with 
snarling jammed traffic; yet 
even .in Kuala Lumpur there 
are plenty of wide green spaces 
offering a place to relax and 
breathe which is hardly passible 
say in neighbouring, greedily 
frenetic, Singapore. Racial 
harmony Is good and it is not 
uncommon to see pretty Malay 
and Indian and Chin ese children 
wandering hand in' hand to 
school. The ordinary people 
on the street are usually smiling 
and friendly and ready to chat 
or be helpfuL 


beginning to pick up and head 
again for real growth running 
into double percentage figures, 
but with the Third Five Year 
Plan about to be Launched, one 
issue is who is going to get the 
major share of the benefit of 
that growth. And then there Is 
the security issue which came 
to the fore with a vengeance 
last year when Communist ter- 
rorists emerged from, their 
jun gl e hideouts to bomb the 
National Monument and even 
more audaciously to lob hand 
grenades into the headquarters 
of the paramilitary policy force 
in Kuala Lumpur. 


serious deficiencies that the 
Tunku in his happy-go-lucky 
way had ignored. 


gene® of the Communist ter- 
rorist activities. 


Pressures 


Out in the countryside life is 
slower, more humdrum, poorer. 
But Malaysia is as rich as para- 
dise compared to say Bangla- 
desh or rural India. There is 
not the same pressure on land 
or for food. 


In spite of all these good 
things, new tensions have 
sprung up in the Malaysia of to- 
day, You can get a clue in the 
various security checkpoints in 
and around the capital. These 
are a lot more determined and 
thorough than a year ago. 

Problems undoubtedly exist. 
Politically there are important 
splits and squabbles among the 
United Malay National Organisa- 
tion (UMNO) politicians and tbe 
ugly issue of corruption in high 
places has burst into the open. 
The Malaysian economy is 


The political question over- 
shadows all the' rest because 
they all to some extent stem 
from it In recent years the 
Chinese and the other minority 
communities have all had their 
problems and pressures, bnt 
the important question is what 
happens within the Malay com- 
munity. 

Tun Kazak's death from 
leukemia caught everyone by 
surprise, although exactly why 
this should be so remains a 
mystery, considering the nature 
end the seriousness of bis ill- 
ness. It has been universally 
seen as a serious blow to 
Malaysia, but if Datuk Hussein 
can grasp fully and firmly the 
reins of power he may be able 
to deal with the difficulties he 
has inherited. 


The poor of Malaysia have a 
lot to thank Tun Kazak for. It 
was he who pushed forward the 
New Economic Policy with its 
twin aims of eradicating poverty 
among all Malaysians and of 
eliminating the identification of 
race and job. If South East Asia 
ever manages to assert its own 
identity and to live in peace 
with Communist Indochina it 
too should thank Tun Kazak. 
While the rest of the region 
was content to be virtually an 
American satellite Tun Razak 
and his deputy. Tun Dr. Ismail, 
accepted the idea of “living 
with the Reds'* and proposed 
that South East Asia should be 
a zone of peace and neutrality. 
Tun Dr. Ismail had actually put 
the idea forward when the 
Tunku was in office but it had 
been waived aside. 


Security 


By any standards Tun Kazak 
was a great man with many 
achievements to his credit For 
years he loyally served Tunku 
Abdul Rahman as his deputy 
and was largely responsible for 
building up Malaysia's efficient 
civil service, one of tbe best in 
Asia. Then when he took over 
from the Tunku in 1970 he set 
about remedying some of the 


But in the last two years the 
strain began to telL In 1973 
Tun Kazak was deprived by 
death of Tun Dr. Ismail who 
was very much a strong man 
and kept other potential rivals 
in their place. Datuk Hussein 
who succeeded as Deputy Prime 
Minister could not fulfil that 
role. A spate of problems ap- 
peared and the truth is that 
Tun Kazak could not cope with 
them. There was comrptiron of 
a number of leading Malays; 
there was an outbreak of violent 
demonstrations at the univer- 
sities in Kuala Lumpur in 
December 1974. ironically 
largely led by Malay students 
claiming that corruption amohg 
the elite was hurting the rural 
■poor; there were distortions to 
the Bumiputra (the word 
literally means son of the soil, 
that is Malay) policy which 
attempted to redress toe 
economic imbalances between 
the Malays and the other com- 
munities; there was the resur- 


‘ Tun Kazak did his best so 
far as institutional questions 
were concerned. He pushed 
through a series of draconian 
laws to tty to deal with the 
security situation. Terrorists 
and other subver si ves would 
henceforth be tried in special 
courts where they would have 
to prove their inno cence, rather 
than toe prosecution their guilt. 
Prosecution witnesses would be 
allowed to give their evidence 
in writing to conceal their 
identity and evidence could be 
heard in camera. Moreover, 
under the lows, suspected 
terrorists cocdd not be given 
bail or released on grounds of 
insufficient evidence. Judges 
were deprived of discretion and 
had to impose the maximum 
sentence. In^ on attempt to 
remove toe university troubles. 
Ton Razak allowed regulations 
which didbanded all university 
organisations and ■ prevented 
political activity or demonstra- 
tions in the universities. 


of envoy to the United Nations. 

Whenever other people were 
involved Tun Razak tried to 
compromise rather than to face 
the problem squarely. He 
shelved his immediate difficul- 
ties but only caused .them to 
pile up later for himself and 
his successor. 


The start of the rule of Datuk 
Hussein did not appear aus- 
picious. On the night of Tun 
Kazak’s death, be broke down 
in front of the cameras and was 
only able to manage a few 
words at a time between sobs. 
He himself has already had a 
heart attack. 


But the late Prime Minister 
seemed incapable of taking on 
crises involving other people 
especially the petty chieftains 
of UMNO and its allies. Thus 
he dithered over his handling 
of Tun Mustapha, the Chief 
Minister— and by his behaviour 
Saltan almost — of Sabah. 
Eventually he managed to get 
Tun Mustapha to step down as 
Chief Minister bnt Tun Mus- 
tapha is stfil effective ruler of 
toe Borneo state. Tun Razak 
dillied and dallied over whether 
to prosecute Datuk Harun Idris, 
toe powerful Chief Minister of 
Selangor State and president of 
UMNO Youth, on corruption 
charges and almost to the end 
was trying to compromise by 
offering Datuk Harun the post 


Since then he has shown a 
remarkable change. The new 
prime Minister has asserted 
himself in the strongest 
manner. He has staked every- 
thing and risked a huge split 
in UMNO by driving Datuk 
Harun Idris from his UMNO 
offices and successfully pressing 
the Selangor UMNO assembly 
members ten days ago to throw 
the Chief Minister from office. 
He has given tough instruc- 
tions to the security forces, to 
stand no nonsense and all in 
all promises a new regime that 
will sweep away the corniption 
that has ' lately infected 
Malaysia. 

Some observers, particularly 
foreigners, are jubilant and see 
a victory already for Datuk 
Hussein. This is probably pre- 


mature. The Prime Minister’s 
action in hounding Datuk Harun 
from tibe party, roused toe old 
guard leaders and even per- 
suaded Tunku Abdul Rahman 
to throw his hat into the ring 
again as a possible contender, 
for Prime Minister. If Datuk 
Hussein Is as keen as he pro- 
mises to drive out all trace- -of 
corruption, then he may face 
difficulties from those who 
benefit from corruption. 

Datuk Hussein's real battles 
are in fact just beginning. 
Victory-in the political struggle 
is a prerequisite, but of 
itself does not 1 solve all the 
other . questions. . Such things 
as ensuring balanced economic 
development, the harmony 
between the races, and defeat- 
ing the Communist terrorists 
cannot be dona by legislation 
or by strong-arm measures 
alone and there are some 
Malaysians, as for example 
Ungku Abdul Azis, the 'Vice- 
Chancellor of toe University of 
Malaya and a cousin of toe 
Prime Minister, who fear that 
the new' administration will; put 
so much energy idto the cam- 
paign to clean up Malaysia that 
it ’ will either forget or have, 
no time left for vital economic 
and social matters which need 
the forcing edge of political 
commitment and backing. - 

With that caveat it must be 
said that • the new Prime 
Minister has a lot in his favour. 


He is personally respected 
by all races, a factor which 
could be especially valuable in 
keeping the Chinese on bis side 
and winning the. war against 
tbe Communists. One undoubted 
factor which has helped the 
terrorists .has been growing 
Chinese unease about some of 
the pro-Malay policies; This 
helped create the right land 
of environment in which the 
Communist guerillas can thrive. 
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Failed 


Datuk Hussein' Onn is the 
son t»f Datuk Onn Jafaar. a 
founder of UMNO. During the 
Second World War Datuk Hus- 
sein served as a captain in 
toe (British) Indian Army. In 
toe 1950s Datuk Onn tried to 
convert UMNO into a multi- 
racial group and when he failed 
left it with his son. Politically 
the move was a mistake because 
all Datuk Onn’s support stayed 
with UMNO. Bnt Datuk Hus- 
sein . loyally stayed in the 
wilderness with his father until 
Datuk Onn’s death; only then 
did be rejoin the party. The 
new Prime Minister has said: 
U I would rather be politically 
unpopular than fail in my duty. 
What is one’s political future 
compared .to one’s respon- 
sibility? " 

No one can cast any flbnbts 
on. Datuk Hussein's integrity 
and it is undoubtedly puzzling 
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Kevin 


In tbe recent past few leading 

figures hare emerged from Malaysian politics with the qualities 
to a dminis ter this complex society. Happily, indications 
are that just one ; spelt "has succeeded to power. 


We planted 
pepper seeds 
in 1856. 


Look how 
we've grown. 


inchcape's interests in Malaysia and Singapore stem 
from the Borneo Company Ltd. which was established 
in 1 856. Then we collected and marketed local 
products like pepper, sago; minerals, dyestuffs and 
beeswax. Some of our subsidiaries still do. 


But now we also have interests in construction 
plant and equipment; forestry, wood processing and 
wood-working machinery; pharmaceuticals; marine 
equipment; electrical appliances and heavy electrical 
equipment; assembly and distribution of automotive 



and agricultural vehicles; medical, hospital and 
laboratory scientific equipment And lots more. 


This is a fast growing part of the world, 
and we'd like to thinkthatthe Inchcape companies 
have played a major part in making it a better, 
more prosperous place to live, as well as a good 
place to invest in the future. 


If you would like to knowmore about our 
activities in Malaysia get in touch with us at one of 
the addresses below. 
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40 St, Mary Axe, London EC3A 8EU Tel : 01 -283 4680 Telex: 885395 and 885396 


Represented in Malaysia by: 

chcape Malaysia Sendirian Berhad, RO. Box 151, 80 Jalan Ampang. Ku.ala Lumpuc Malaysia. Tel: 88966/9 Cable: Borneo MA 30334 


The political scene 


DATUK HUSSEIN ONN, Malay- 
sia’s new Prime Min ister, is 
a man of intelligence, principle 
and integrity. He is one man of 
whom anyone who knew Malay- 
sia's inner circles would put his 
hand on his heart and say “ that 
man is clean— without a shadow 
of doubt" and there are many 
others in, the ruling elite upon 
whom something more substan- 
tial than a shadow of doubt 
would rest ‘ Unfortunately 
Datuk Hussein, although Prime 
Minister, is not yet in full 
control of the United Malays 
National Organisation (UMNO), 
the leading Malay party within 
the coalition government and 
effectively the ruling party. 

That emerged clearly when 
he was picking his Deputy 
Prune Minister. All the indica- 
tions are that Datuk Hussein 
wanted Tan Sri Ghazali Shafie. 
the former top civil servant and 
Home Minister, to be his deputy 
and started making soundings 
to that effect. But Tan Sri 
Ghazali,. though Intelligent and 
articulate and a forceful charac- 
ter, has never readied the 
highest standing in toe UMNO. 
Last year in the UMNO elec- 
tions Tan Sri Ghazali was well 
down the list in 13th place and 
a few votes below his own 
Deputy Home Minister, Datuk 
Samad Idris. So when toe 
Prime Minister started seeking 
approval for the Home Minister 
to be his deputy he was dearly 
told that the UMNO would not 
stomach this and that be must 
choose from among toe party's 
vice-presidents. 

For various reasons Datuk 
Hussein could not get on with 
Mr. Ghafar Baba, the senior 
vice president and Agriculture 
Minister. Many outsiders also 
considered him unsuitable on 
the grounds that he lacked the 
social standing and dignity of 
a Deputy Prime Minister — Mr. 
Ghafar started life as a caddy 
at toe Malacca Golf Club. 
Tengku. Razaleigh H amza h was 
next- on toe list and a man. of 
standing and great charm with 
the well-merited reputation of 
being Malaysia's whiakid- But 
although he was Chairman of 
Petronas, the State oil company, 
with the rank of a Cabinet 
Minister. Tengku Razalcigh had 
never before served in a 
Cabinet So that left Dr. 
Mahathir Mohammad, the Edu- 
cation Minister, who ranked 
19th out of a cabinet of 19 and 
had a reputation as a Malay 
“ultra" which Dr. Matethir him-, 
self denies. 


The Prime Minister announced 
that he had chosen Dr. Mahathir 
without consulting his chosen 
candidate beforehand. Dr. 
Mahathir indeed told me that 
he himself did not know of his 
appointment until an hour after 
it had been made public. Then 
Datuk Hussein added, just as 
if to show how heavy his heart 
was, “I have made my choice 
and can only pray and hope that 
the choice Is a correct one aad 
that he will be accepted and 
supported by toe country 
generally. ” 

Perhaps his obvious lack of 
control of toe UMNO m ac hin e 
led toe new Prime Minister to 
bound Datuk Harun Idris, toe 
Chief Minister of Selangor and 
a strong man of the party, out 
of UMNO and out of office. He 
was seeking a victory to show 
Iris command. 

Datuk Harun is still awaiting 
trial mi various charges of cor- 
ruption and criminal fraud, the 
latter charges relating to the 
Mohammad Ali-Joe Btigner 
world championship heavy- 
weight boxing match. Tbe total 
funds involved in toe charges 
are more than Kingg.Sm. (get- 
ting oa for £2m.). The first of 
the cases will be heard later 
this month. 


unauthorised, indicating that 
there had been sharp disagree- 
ments. Next step was to get 
Datuk Harun out of office and 
for this purpose the Slate 
Assembly was summoned for a 
one-day meeting to pass a vote 
of no-confidence which it did in 
the last week of March with only 
Datuk Harun dissenting and 
four of bis more loyal supporters 
abstaining. The former boss of 
Selangor- State claimed he had 
tried to. put his case to his 
former supporters hut had not 
been able to find them the pre- 
vious afternoon. His parting 
words to his erstwhile sup- 
porters were: “I nurtured and 
built up every, one of you or 
else you wouldn’t be here 
to-day.*’ 
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Campaign 


What “apparently set - Datuk 
Hussein on his military style 
campaign -was not that Datuk 
Harun faced charges, hut toe 
fact that although he was on 
leave from his office, he had 
continued to campaign against 
the new Government. On March 
14 his supporters met and 
heaped praise on Datuk Harun 
while condemning the Govern- 
ment roundly and claiming 
members of St were Communists 
or Communist sympathisers. 

The Prime Minister struck. 
On March 18 he summoned a 
meeting of the UMNO Grand 
Council and had Datuk Huron 
drummed out of the party. 
Datuk Hussein demanded that 
the vote should be open and 
not by secret baflot. Then ho 
summoned toe leaders of the 
UMNO Youth Movement whose 
president was Datuk Harun until 
he was cxpeUcd from the party* 
They had a three-hour heart to- 
heart talk with Datuk Hussein 
which in diplomatic parlance 
was •* frank- ’. A statement was 
issued claiming that the youth 
had pledged unanimous support 
for the exp ulsi on, but the state- 
ment was laier repudiated as 


Whether Datuk Harun is out 
or merely down is too early to 
say. Certainly toe Prime Minis- 
tertoas done a H he can to cut 
him off from his power bases 
and has not allowed him any 
opportunity to pack up 
gracefiffly. it is still open to 
Datuk Harun to try to call a 
special session of the UMNO to 
get the Grand Council verdict 
reversed or he could resort to 
more direct form of action — 
which is why tbe security forces 
are on special alert There has 
been no sign of trouble In 
Kuala Lumpur which used to 
be part of, * and now adjoins, 
Selangor State: but atr.nlght .in 
certain areas there is an unmis- 
takeable tension. Open . action 
might play into the Prime 
Minister's hands In allowing 
him to detain Datuk Harun 
under internal security laws. 
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Crackdown 



The Prime Minister’s action 
has caused a great deal of un- 
ease within the party. Some 
of the old guard leaders were 
unhappy with the expulsion of 
Datuk Harun and Tunku Abdul 
Rahman, Malaysia's first Prime 
Minister, openly said so. It was 
noteworthy that only a handful 
of tbe 13 States openly backed 
toe expulsion and one of the 
notable absentees was powerful 
Perak State. Other leaders 
would admit that they had 
diverted money for the pur- 
poses of building up UMNO 
funds and yet others might won- 
der who would escape if the 
Prime Minister really set ahout 
cracking down on all doubtful 
elements. On top cf this Datuk 
Harun has his loyal supporters 
and; people whom fte'has built up 
gadSvho owe allegiance to him. 
It would be inhospitably un- 
Malay to disown such a person 
even if he was found guilty of 
corruption; and if the former 
.Chief.. Minister proves himself 
clear of the charges 'then' he 
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MALAYSIA HI 


•: la the space of a few months— from last autumn 
,.••• to now— -predictions for the future of the Malaysian 
economy foave become decidedly more cheerful. It is reckoned 
- that y^orld demand for the Country’s primary products 
is on a usefully upward trend. 





economy 



- >UR months that inter- 
ietween the Malaysian 
ast November, and the 
.ion of the Bank Negara 
bank) annual .report 
■k have rastly : Ranged 
jections of fee Malay- 
nomy. 

November; -fee budget 
rautjoosly ■ or signs /Of 

c recovery in 397K The 
?gara report now speaks 
nnfidenee of buoyant 
iead. 

' economy is set for a 
.£ growth over the nest 
hs,” says a senior Bank 
official. “ Short of a poll- 
sheaval, or a drastic 
>f economic policy, there 
bins to stop - - . this 
' um." 

thrust- for Malaysia’s 
c growth will come from 
jort sector. •" Wife fee 
alised nations now 
n their way to recovery, 

; increased demand for 
j’s primary eommodi- 
id prices • have . risen 

■»r prices, which were.' 
? around 140 Cents per 
■mg the first ten months 
year, began to climb iii 
*er, and they averaged, 
ts in January, and. 184 
February. 

in industry, which had 
?5smg time last year, 
rvcrc export controls 
by the International 
ncil. is now feeling fee 
f recovery, with prices 
up in late January. The 
is much the same with 
er commodities: timber 
:n oil, • 

on present indications, 
aysian economy should 
.over from the recession 
past two years by the 
f of this year, then pick 
tional momentum in the 
half, because of sus- 
deraand from overseas. 

• impetus from the Third 
h Plan ro be announced 

■rail output in physical 


terms could reasonably be ex- 
pected -to expand, by 73 per 
cent - in .1976, and as fee 
momentum gathered, another l 
OTL.J.5 percentage points could 
bemadded to fee growth rate for 
3977,” the Bank Negara report 
prefects. 

Gross National Product at 
current prices would grow by 
10 per cent, in 1976, and taking 
account of the, rise in popula- 
tion, per capita income, would 
increase by . 8 per cent, to 
nearly Bingg. 2,000. ” 

Looking back on 1975, the last 
year of fee second Malaysia 
plm* it was also its worst. Real 
output increased t>y only 33 per 
cent compared to an average 
growth of 73 per. cent, for the 
past, five years. . 

The Malaysia economy is very 
exposed to influences from the 
industrialised countries, and 
the fell recessionary effects hit 
Malaysia in 1975. - 

Deteriorated 

.The; volume and- value of 
experts fell sharply. . Export 
receipts were down by 9.2 per 
cent, to Ringg. 935bn. The 
volume of imports also fell 
sharply, for the first time since 
1967, by 19 per cent. ToRkigg. 
&6bn. The big drop in export 
prices, and the moderate rise in 
import prices meant that the 
country’s terms of. trade deteri- 
orated by 18 per cent, resulting 
in the Tall of 4 per cent in real 
income last year. 

Mainly because of fee big 
drop in imports, the country had 
a favourable balance of pay- 
ments of Bingg. 170m. last year 
for the eighth consecutive year. 
International reserves increased 
to nearly Ringg. 4 bn. at the 
end of 1975; but they are now 
qbie to sustain only about five 
months of imports, compared to 
the 3960s when reserves were 
able to buy nine months of 
imports. . :' - - . -V 

. "Private consumption, which 
accounted for more than half 
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of total domestic expenditure, 
fell by' 2.3 per cent in real 
terms, as against an increase of 
6.8 per cent, in 1974. This Is 
reflected In fee sharp slowdown 
in income growth, and as can 
be expected, fee sale of durable 
and luxfury goods, such as cars, 
refrigerator, and TV sets, were 
hit. 

Private, investment also fell 
by 3.6 per cent, compared wife 
an increase of 22 per cent, in 
1974, and there was a substan- 
tial rundown of stocks, especi- 
ally in construction . materials 
and durable goods. 

The hasty, and badly-timed 
introduction of fee sweeping 
Petroleum Development Act and 
the Industrial Coordination Act 
gave a scare to investors, par- 
ticularly foreign investors, and 
to smooth their nerves and 
dear fee air, the Federal Indus- 
trial Development Authority 
held an international invest- 
ments seminar in Kuala Lumpur 
last October. Talking to the 
delegates, it appeared feat while 
they were impressed by the 
goodwill and sincerity of 
Government ministers and 
senior civil servants in attract- 
ing foreign investments, they 
were still not convinced that 
such goodwill and understand- 
ing-had seeped down to lower 
levels. - You still have to go 
through a. lot of hassels wife 


work permits, pumiputra 
(Malay) participation, and 
approval of plans, 1 ' said one 
participant 

In the light of a slowdown -in 
the private sector, the Govern- 
ment’s fiscal policy was aimed at 
providing thrust to the public 
sector, while its tight monetary 
policies were gradually relaxed 
to stimulate demand without 
fanning Inflation. 

Public sector investment rose 
by 8.5 per cent, while money 
supply increased moderately by 
12. per cent to Ringg. 4.3abn. at 
fee end of 1975. Interest rates 
were relaxed, and the statutory 
reserves were lowered from 10 
to 8.5 to 7 per cent by the 
middle of May. 

it is interesting to note that 
while the Malaysian economy 
was in recession, the banking 
industry did good business in 
1975, and continued to expand. 
This may appear at first to be 
paradoxical, but the picture 
clears up when one is reminded 
of the tight' monetary policies 
of fee two previous years. 

For 1974, commercial banks 
were allowed to expand credit 
by only 15 per cent above 1973 
(it actually increased by 14.6 per 
cent), while with the easing of 
credit restrictions, total loans 
and advances rose by 16 per 
cent in 1975 to Ringg. 6.5bn. 
Bank deposits also increased sub- 
stantially. reflecting fee over- 
spill of income growth in late 
1974, and the increased earnings 
from rubber in late 1975. 

During the year. Bank Negara 
maintained its directive that 
commercial banks extend at least 
half their loans to productive 
sources (like manufacturing, in- 
cluding food production, and fee 
purchase of residential homes) 
and to Bumiputras, as part of 
fee Government's policy to help 
them in business. 

Hence, loans to Bumiputras 
increased to Ringg. 790m. last 
year, representing 12 per. cent 
of total loans, compared to 9.6 
per cent in 1974 and 3.S per 
cent. In the early 1970s. 


The most welcome piece of 
news coming out from 1975 was 
the success in tackling inflation. 
Malaysians had had two trau- 
matic years when the rale of 
inflation went up by 11 per cent, 
in 1973 and accelerated by 
another 17 per cent in 1974. 
Prior to tbat. Malaysians had 
enjoyed more than a decade of 
stable prices. 

The depth of the recession, 
and the improvement in the 
world food situation (food items 
make up 47 per cent of the 
Malaysian' consumer price 
index) brought the inflation 
rate down to 4.5 per cent.: much 
lower than had been officially 
anticipated. 

However, inflation is by no 
means under control. Malay- 
sians have developed an infla- 
tion psychology, and fee 
anticipated upswing in fee 
economy could lead to another 
bout - of high inflation. Fiscal 
and monetary policies must 
therefore be cautious. While 
Government should create con- 
ditions which' would allow the 
economy to take advantage of 
fee recovery in fee industrial- 
ised countries, and to reduce 
unemployment, it must watch 
for inflation tendencies, especi- 
ally from abroad. 


Responding 

Malaysia’s agricultural sector 
is swiftly responding to fee re- 
covery of fee OECD countries. 
Rubber production, whicb fell 
by 9 per cent, last year, because 
of .the national crash pro- 
gramme and unattractive prices, 
should climb again, with the 
relaxation of production cut- 
backs, and a better demand 
from the world's automobile 
Industry 1 . 

Timber production is picking 
up with the upswing in the 
housing industry in the U.S. and 
Japan. Output of palm oil is ex- 
pected to remain high. 

Overall growth in the 
agriculture sector is likely to be 
around 5 per cent., which would 


add 2 percentage points to 
overall national growth. 

The outlook in the mining in- 
dustry is also good. Crude oil 
production is expected to ex- 
pand moderately from its cur- 
rent 140,000 barrels daily. Tin 
production, which has been 
falling over fee past four years, 
should stabilise, or may even ex- 
pand by a few per cent, to take 
advantage of the good prices, 
and relaxation of tin export 
controls. For the first time, 
Malaysia is now a big copper ex- 
porter. The first shipment of 
7,000 tons of copper concen- 
trates from the Mamut mines in 
Sabah left for Japan early this 
year. The mines, a joint venture 
between the Japan Overseas 
Mineral Resources Development 
Corporation and Sabah in- 
terests. will export 126,000 tons 
of copper concentrates (equiva- 
lent to 32.000 tons of copper 
when smelted) a year for the 
next 15 years. The value of 
Malaysia's mineral exports is ex- 
pected to grow by 15 per cent 

Manufacturing activities are 
also picking up, and factories 
are expected to reduce their 
excess capacities, as well as to 
build up their inventories 
which were run down last year. 

A survey, done last year 
when recovery signs were not 
so pronounced, showed feat 50 
to 55 per cent of the companies 
surveyed expect to be operating 
above 80 per cent . of their 
capacity by fee end of this year, 
compared vvife 35 to 40 per 
cenL in December last year. 
Private investment should 
increase, and Bank Negara 
expects it to grow by 4.5 per 
cent, this year, compared to a 
fall of 3.6 per cent last year. 

Comparison oi the country's 
exports at fee start of the First 
Malaysia Plan (1966) and fee 
end of fee Second Plan tI975) 
prorides a good illustration of 
the growing sophistication of 
the Malaysian economy, as well 
as its diversified range of 
exports (see table). 

The figures -in the table 
clearly show the declining pre- 
dominance of rubber and tin. 
and the growing importance of 


EXPORTS 

(1966 — 3.79bn. ringgits) 

Per 

cent 

Rubber 39 

Tin 23 

Timber 9 

Palm oil 3 

Petroleum and Its 

products 3 

Manufactured goods 12 

Others ; 9 

(1975 — 9.25bn. ringgits) 

Per 

Cent. 

Rubber 20 

Tin U 

Timber 13 

Palm oil 16 

Petroleum and its 

products 9 

Manufactured goods 17 

Others 11 


palm oil, petroleum and manu- 
facturing. This trend will be 
even more pronounced over the 
years. The emergence of fee 
manufacturing sector is signifi- 
cant and. if previous growth 
rates arc maintained, Malaysia 
is on fee way to be a semi- 
industrialised country by 1980. 

New markets for fee 
country’s manufactured produc- 
tions will have to be found, 
and this explains Malaysia's 
concern over fee growing pro- 
tectionist policies among the 
industrialised nations against 
manufactured goods from Third 
World countries. 

Government involvement in 
the economy will be even more 
intensified under fee Third Plan 
than in previous plans. Unfor- 
tunately, fee growing Com- 
munist insurgency has made it 
necessary to devote a bigger 
slice of the public expenditure 
towards defence and security 
which would otherwise have 
gone into productive avenues. 
The police have announced 
plans to boost its present 
strength of 40,000 by another 
22,000 by 1980. and a similar 
increase in the armed forces 
can be expected. 

The Government will have to 


tighten control over its recur- 
rent expenditure, which is 
taking an ever bigger slice, of 
its budget every year. - Last 
year, public spending rose by 

11 percent •■■■=?■ 

The unions in fee Govern- 
ment services are currently the 
ones that are putting pressure 
on wages, and are demanding 
implementation of fee -very 
generous salary recommenda- 
tions in the Ibrahim Ali Report 

If Implemented, fee Ibrahim 
Ali Report would not only mean 
an additional few ' hundred 
million Ringgits for fee Govern- 
ment to bear, but wauljl 
actually widen income distri- 
bution, within the civil service 
(wife top civil servants getting 
as much as Ringg. 2,000 extra 
a month, compared to less than 
Ringg. 100 for the lowe&t 
grades) and the rest of the 
nation's labour force. .. 

Apart from attempting to 
eradicate poverty, the Third 
Plan must concentrate on 
attacking a very serious problem 
in fee country, unemployment 
The recession last year 
aggravated fee unemployment 
situation, and although, unem- 
ployment is officially put at 7.5 
per cent, it is more likely to 
be around 9 or 30 per cent. 

The Second Plan, while 
succeeding in sustaining good 
growth rates, and helping the 
Malays, has not made any dent 
in the unemployment situation. 
Just to hold fee unemployment 
level at 7.5 per cent another 
600,000 new jobs will have to be 
created by 1980, and to bring .it 
down to 6.2 per cent as out- 
lined in the prospective plan, 
about 800,000 jobs will have -to 
be found. 

This is no easy task, but it 
could be done, provided there 
is proper management of the 
country's wide range of 
resources, willingness to work 
hard, and a favourable climate 
for private investment, 
especially in the manufacturing 
sector, where the bulk of the 
new jpbs are expected to be 
generated. 

Wong Sulong 
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Occasion: / 
Internationa] Seminar 
in Kuala Lumpur 

27th — 29th October, 1975 

Subject: 

Investment Opportunities 
in Malaysia 

KEY STATEMENTS 


AND FOREIGN INVESTORS 



Malaysia’s success story is generally acknowledged and a 
major element in that story is the government’s pragmatism 
and fair-mindedness as well as our recognition of the impor- 
tant role of foreign private investment in our industrial deve-. 
lopment programme ... 

Given the growing and dynamic economy we have been able 
to maintain a high level of economic growth within the frame- 
work of financial stability. Our currency is strong and stable 
with a foreign exchange reserve backing of more than 150 per 
cent. The foreign exchange reserves of the country now stand 
at about four billion ringgit, which is equivalent in value to 
six months of retained imports at current levels ... 

I wish to reiterate and to reassure investors that this law* 
will be implemented fairly and equitably and in a manner that 
will not affect adversely Malaysia's investment climate and our 
unblemished record offair treatment to all investors ... 

'Malaysia’s petroleum legislation 

Keynote Address by the late Tun Haji Abdul Razak bln Hussein, 
Prime Minister of Malaysia. 


We do not practise any form of discrimination when con- 
sidering projects, whether they are promoted by local or 
foreign investors. For example in the granting of incentives a 
critical factor is the contribution of the project to Malaysia 
rather than the source of its investments _ 

Projects that are substantially export-oriented {80 — 100% 
export) and which utilize basically imported components and 
parts are generally allowed to have majority foreign owner- 
ship .- 

in exceptional cases where 100% export-oriented projects can 
present a substantial case for 100% foreign equity ownership, 
such ownership may be approved after special consideration 

by the Minister of Trade and Industry 

The industries on which the Government is placing special 
emphasis are export-oriented. labour-intensive, resource- 
. based, agro -based, high technoiogical-oriented industries, the 
hotel and tourism industry and industries that are able to 
integrate with the existing Industries _ 

Malaysia's incentives programme offers tax-free periods of up 
to 10 years 

Other facilities important to investors include suitable land at 
reasonable cost; free trade zones and bonded manufacturing 
facilities for export-oriented projects; tariff protection for 
deserving local industries; exemption from import duties on 
raw materials and machinery required by deserving manu- 
facturing industries; sophisticated infra-structure - 

Address by Datuk Haji Hamzah bin Datuk Abu Samah,. 
Minister of Trade and Industry. 


Malaysia is still a very, very attractive investment opportunity 
and absolutely, we go ahead with all our programmes. 

Address by Mr. David Lindstrom, 

Managing Director, 

Motorola Malaysia Sdn. Bhd. 

Communications Division. • • 


ia) 


r. 


Training our employees, comprising Malays, Chinese and 
Indians, went on smoothly and without problems. The 
progress of our trainees was remarkable, the high quality of 
the products they manufacture being equal to that of com- 
parable products manufactured in the Federal Republic of 
Germany. 

Address by Mr. Gerd J.D. Zimmermann, 

Managing Director Economics, of 
Robert Bosch (M) Sdn. Bhd. 


It is our considered opinion that the investment climate in 
this country is good and will remain so in the foreseeable 
future. Malaysia is a country with a vast potentiality for 
further development and with a wealth of large resources 
still to be tapped. From this point of view the country is a 
most desirable area for investment. 

Address by Mr. G. Fiacconr, 

Managing Director, 

ItalasiaSdn.Bhd. 


Why Malaysia? The past and recent reasons still apply:— 

We have successfully run a business here for years and we 
were looking for expansion. The incentives offered by Govern- 
ment were attractive, labour is good and at a reasonable cost. 
There is no problem over the transfer of funds. Malaysia 
has a history of relative stability. The infra-structure and 
services are good. It is a pleasant country to live for foreign 
staff, with reasonable facilities. 

Address by Mr. O.B. Wolstenholme, 

Vice Chairman of the General 
Electric Co. of Malaysia Sdn. Bhd. 


FI DA impressed me as a unique and effective organization 
to handle so many aspects of investment promotion. The 
official whom i met was most heipfui and efficient, and in 
the one hour interview I had with him, he gave me more 
information than I got from one month’s stay in \ I stayed 
oniy two days in Malaysia, but those two days satisfied me 
completely. I had decided on Malaysia as the location for our 
plant. 

" another developing Asian country 

Address by Mr. Michiyoshi Imanishi, 

Managing Director. 

\Kanematsu-Gosho Lfd. 


Booklets providing details on Malaysia’s invest- 
ment opportunities are available on request. In 
addition you may purchase the full text of the 
Seminar speeches and the Question and Answer 
Sessions. Please contact* — 

Director 

Malaysian investment 
Centre, 

17, Curzon Street, 

London W1Y7FE 
England 




Sth &fHi Floor, Wlsma Damansara, P.O. Box 618, Kuala Lumpur, Malaysia. T el: 743633 (20 lines) 


Cable: Malcentre, London 
Tel: 493-061 6 


Director 

Malaysian Investment 
Centre, 

4, Dusseldorf 1, 
Konigsallee 30, 
Federal Republic of 
Germany 

Cable; Malcentre, 
Dusseldorf 
Tel: 3204605/06 
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MEM IN MALAYSIA: 

Progress through partnership 

On February 3rd 1976,51E.M. 

Malaysia Sdn Bhd commenced 
production of electrical accessories 
and motor control gear at its new 
training factory on Prai Industrial 
Estate, Penang. 

This is stage one of a vigorous invest- 
ment programme in Malaysia, a joint . 
venture in co-operation with Malaysian 
interests.. 

MEM, exporters of industrial and B" ^ j 

domestic electrical products to 70 -s# “ 

countries, has long been a leading 
supplier of switchgear, motor con trol ■ 
gear and accessories to Malaysia. 

In future, the leading name for 
electrical installation products in 

Malayaa will be carried by goods 

which are Malaysian-built. 

We think that’s real progress. 

Midland Electric Manufacturing 
Company Limited 
Beddings Lane, Birmingham Bll 3EZ 
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MALAYSIA IV 




Political problems in East Malaysia are 
causing concern. In SUbsdi a bitter election 
campaign has fanned racial feeling, and in 
Sarawak recent events haye raised fears 
about a possible Communist emergency. 






IN’ MANY ways, the current again the Kachans will be 
political events in Bast Malaysia faced with the choice -of either 
can he seen as the crystallisa- remaining in the political 
tion of two different approaches wilderness, or go through the 


would probably continue to. risk of the party and government , other for timber concessions, 
the dangers of : Ibanism, and His return as Chief- Min^SSfc Xn Sarawak, the new economic 
exclude SNAP from the Govern- would be the climax policy has greatly benefitted one 

, „ o _ ment but his Party Bumiputra, recent political struggle,' ,shd, group. — the Immputras — the 

taken by the two largest racial h umilia ting process of rejoining led by Ms nephew, Taib Mahmud would be an acknowledgement Malays, who form less than a 

groups— the Kadazans in Sabah the Sabah Government on Tun (the Federal Information Mini- of his supremacy. Such a temp., fifth of the population, but who, 

and the Ibans in Sarawak— is Mustapha's te rms. seer). Is pressuring him to tation would be irresistible for because of their control of . the 

their struggle for political when Madayrit was formed, accept SNAP. such a proud man as Tun civil service, and. the f?tct that 

survival. both the Kadazans and the Ibans The election campaign in Mustapha^.. But the office of they live in the towns and the 

In' Sabah, voters are going to (who represent 30 per cent and Sabah has been' long and acri- government would restrict bis coast are able to take advantage 

the -polls in the country's third ^ cea ^ 0 f *w e rvjoidations monicus and has fanned racial fast and opulent lifestyle. Datuk of the governments fmmjpntm 
KS4 *“‘ «*•*» of Sabah and Sarawak respec- consciousness. While the results Hussein, who is striving for * economic policy. Sarawak has 

tively) were confronted with will not be known until April dean an<T"an3ere a d m i ni sfra- certainly found its.mogt-.dynamic 

very similar political challenges. 15 « it is almost a certainty that tioq. wiU not tolerate Tun Mbs- Chief . M i n i s ter - in Rahman 

The two grouos. through their former Chief Minister, Ton tapha flaunting his wealth, and Yakub, but he unlike Tun Mus- 

resoective narties. -were con- Mustapfaa, and his. USNO parly that of the State. • . tapha allows himself to be 

trailing thdxjespecuve State ^ sweep the polls. -if, shielded by a small clique of 

Governments in the early years There is a sense of gloom and n .j . .X-.. ,***“ servants, 

of federation, bat they fell out helplessness among the Rsplu 11 ^ ^tmd outrageous, b 

of power following differences Kadazans, who are still saddled r 
with other native parties, and with the leaders who let 


and most bitter State elections 
since joining Malaysia in 1963. 
In Sarawak, the Iban-based 
Sarawak National Party (SNAP) 
finalising negotiations with 


is 

Chief Minister Rahman Yakub 
to join the Government 
But while the Ibans are talk- 
ing from a position of consider- 
able strength, it is almost cer- 
tain that the votes of the 
Kadazans in the Sabah elections 
will have little impact Once 


favour 


United Asian Bank 
means business. 

All over 

x 

the world. 


We are actively involved in assisting 
international trade through a network of 
correspondents, located in every comer of 
the globe. Wherever you might need us. 

For exchange dealings, documentary 
collections, remittances world-wide; per- 
haps even to find a buyer for your goods, 
or check on the potential of a buyer or 
‘market. In fact, you name what you want! 



UrtifedAsian BanfcBerftad 

(Incorporated h Malaysia} 

Head Office: 4, Jalan Tun Perak, Kuala Lumpur, MALAYSIA. Tel: 290X34/6 
Cable Address: UABEE Telex: UNISI A K.L. MA 30464. ~ 



SandBands Buttery wac {bunded in the 1830's 
by two Scottish merchants with foresight and a 
spirit of adventure. Thev were always looking for 
opportunities. Always asking questions. Always 
taking advantage of what they knew. 

And it was not long before Sandfiands Buttery 
was appointed agents for Lloyds of London, 
agents for Ben Line, and became active exporters 
of local produce. 


Now 145 years later, we are the oldest original 
Lloyds agents in the world. We're leading ship- 
pers of robber. tin,coeonnt oil as well as miner- 
als and ores. And we're now part of dm Amalga- 
mated Metal Corporation Croup, backed by 
resources and contacts all over the world. 

We've become successful mother ways too. In 
shipping agency operations. In -imports, produc- 
tion. distribution. 

Perhaps we can help yon End new markets in 
Singapore and Malaysia. 



SYARIKATSANDILAAIDS BUTTERY SDN. BHD. 

?jj P.O. Box 159. Per aling Java. Koala Lumpur. 

" Telex: MA 37659. 

An n it»B ua dltoJ r i tmunu~u « rt ^y 


■ it is true that the 1.2m. Sarawa* 

«« ^ «*. Over the past few years, both kxaos are ^ facing land hunger 

them down so badly in 1967. Ton Sabah and Sarawak have. wft- when they live in a State as tofp 
Fuad, who quit as Sabah’s nhssed a much more rapid as England. This is because the 
Governor, to lead the Berjaya economic growth than the West Government has froze** most of 
- - . nartv is emmtine on the Kada- Mal ays ian States (with the -the State land. The Chinese 

2? zarTvotes to prt up a ^od^rt exception of Selangor) but. this farmers in the Sate are already Scattered 

o.*. vfth Tun Mustapha, but Ber- growth has been-mainly confined facing an acute land shortage 

of strength to the capital- cities of Kota because since the days 


pretensions 


of the 
fresh land 


-name of Tun Stood. 

Stubborn 

Xban leaders “hi" SNAP, how- 
ever, were more stubborn, pre- 
ferring to remain in the opposi- 
tion despite considerable pres- 


federal in terventkm in 
of those parties. 

Finding the going too tough 
! oppositio 

the Kadazans, Mr. Donald 

Stephens, dissolved the UPKO . , ^ 

were exposed" when”~Ghani Kinabalu and Kuching. TJktf -Brooke Rajahs, no 
up with Tun Mart spin, and was Gilongj the Federal Minister of while multi-storey office bkrtjksr has been set aside for them, 

converted to Islam, taking the Wor a vice-pretident of and hotels are sprouting inutile ■ Chinese farmers are often 

" "* the party, left to rejoin USNO two. cities, the signs of affluence etnnous of toe °* 

in the midst of the election quickly disappears and are re- land owned by the Ibans (rt *s 

campaign. placed by scenes of much fairly common for Iban families 

_ poverty and neglect as one to own 50 to 100 acres each, 

now away from the urban which are large by Malaysian 

tapha has displayed remark- confines standards). But ironically, for 

able shrewdness and fighting . ‘ . . ~ ■ their own purposes, such large 

spirit, befitting his Suluk race, With their immense-resources acreages barely adequate to 
- - in overcoming his political foes, — a**™. . t ? p ®5 r * sustain the Iban fanners, most 

sures from R ahm a n Yakub. The some of whom are (or used to timber and agricultural land — ar e ghiftrng agricul- 

leaderahip in SNAP was sub- be) very influential people in the two East Malaysian States ^ ^turists, growing hill rice. Since 
sequently taken over by a group Kuala Lumpur, As opposed to are comparatively neb, a«d- ig59 ^ aut b or ities have made 


they, are labour-ink 
oot suitable for cult 
have yet to come c 
alternative crop or 
could be grown on 
caily viable basis 1% 
farmers. 

Even worse T Q 
agriculturists , of £a 
who. tuake up a qoj 
population, have! 
included in the TW 
Kan. Neither wn 
targets for econor 
under .the First ; 
Plans. There were£ 
on the poverty; 
Peninsula Malaysia* 
men, coconut grovs 
small rice planters 
farmers and the-uxt 
— but nq such sura 
done on the shift 
turlsts. 


sequemuy xaxen over oy a group Kama L,ompur. as opposea to “^“1959 the authorities have made 

of young, educated and articu- the partisan attitude under the indeed, could be economically nl ’ t ^ feU jm^e land for 

late Ibani, who -were able to late Tun Kazak, the Federal viable as- independent entities, lifting agriculture, and the 
exploit Iban frustrations so sue- Government. . under Datuk jBut partly because of the.great^ Ibans bave t^en left with what- 
cessfitily that SNAP emerged as Hussein • Chm, has taken a difficulty in reaching the sparse faa d before that 

the strongest party in the 1974 neutral stand regarding the con- and far-flung population, and y, nr ^ a result, frequent 
elections, winning 18 <dt previ- test between Berjaya and USNO, partly because of the , plantings on the same plots, 
onsly had 12) of the 48 -State and has indicated that it would economic -_poirey, the wealth is with soil erosion, have 

sects. accept either party as a member being reaped by a small elite. let j t0 de clining rice yields- The 

Considering toe strong of the coalition National Front in Sabah, the electoraT contest danger signs are. already there: 
Ibanism movement in the State, according to the verdict at the is -basically a fight among this in 1967, the Ibans in Kapit and 
time is certainly oil the side of polls. small group for the spoils of toe Song faced near ‘famine because 

SNAP, and the party is demand- The still unanswered question State! Timber, which is the of a poor rice harvest last year 
ing three seats (out of nine) in in the Sabah political equation State’s ..biggest economic asset* such conditions prevailed in 
toe State Cabinet — including an is whether Tun Mu staph a will is also its greatest politirai Uln Mukah. 

Iban deputy Chief Minister — for return as Chief Minister. When curse* as this urban elite of pOIi- .Both toe East Malaysian 
joining toe Goverfdhent If he he resigned last October, he ticians, businessmen and civil Governments have concluded 
had his way, Rahman Yakub managed to retain full control servants fight and corrupt each that rice and rubber (because 




As long as . the 
scattered all over 
there are limltati 
extent which the-au 
help them improve 
The solution, perba; 
Ibans to change tin 
live in bigger cos 
more accessible t 
such facilities as 
hospitals, roads and 
opportunities can . 
Convincing them * 
would not be easy, 
he SNAP’s challei 
joins the Governmt 
If toe Ibans are t 
neglected .for too I 
the real dange 
emergence of Iban 
There has been a i 
Ibans in the Corns 
ment in toe Sta 
guerillas are still pi 
Chinese. “ I shod* 
what will happen 
go Communist** u 
nent Sarawak! an T 
“ Can our troops m 
the jungle when to 
living in it for ce: 


After 145 years 
of trading 
experience in this 
region we can help 
you find new and 
more profitable markets 
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The creation of Pernas, the Govemmait 
sponsored agency, has ran into criticism on a number 
of counts. The abortive deal with Haw Par apart, the agency is 
beginning to establish itself as a necessary factor 
in the restructuring of Malaysian society. 


Pernas under fire 


L 


LIKE SO many Government- 
sponsored agencies that were 
spawned out of the New 
Economic Policy, Penas, the 
National Corporation; has had 
more than its share of contro- 
versy. 

To its milder critics, it is seen 
as an attempt by the Govern- 
ment to intervene in the free- 
enterprise system in favour of 
the Malays; to the more hostile 
ones, it is an agency which un- 
abashedly exploits Government 
patronage and pressure to get 
the rich plums of business for 
toe Malays. On the other hand, 
toe Government and toe people 
m a na gi ng Pernas would like toe 
public to see it as one of the 
agencies set up to achieve the 
Government’s objective of re- 
structuring society through the 
creation of a sizeable and viable 
Malay industrial and business 
community. The truth about 
Pernas probably lies somewhere 
between those views. 

A great deal of fear and mis- 
understanding about Pernas on 
the part of the non-Malays, 
especially toe Chinese, was due 
partly to the polemics. of its 
first chairman, Tengku Raza- 
Irigh (now Finance Minister) 
and partly because one of 
Pernas 1 first ventnres was in the 
China trade. 

The Government decreed in 
1973 that all imports from China 
must go through Perns, which 
in turn charges a hadf a per 
cent “service fee” on the value 
of the imports. To justify this, 
the Government claimed that 
previously, Malaysian business- 
men got their China goods from 
third parties in Hong Kong and 
Singapore, who charged an even 
higher commission. However 
toe suspicions of the Chinese 
were aroused. Some Chinese 
businessman, who had been 
importing China goods directly 
for many years were angry for 
what they considered to be pay- 
ing for a service they did not 
really need. 

Pernas was incorporated as a 
private company in November 
196 9, and within this short 
period, it has grown into a hold- 
ing company with an impressive 
range of interests: from invest- 
ments, ateel, sad construction. 


to insurance and wholesale dis- 
tribution; from tin mining and 
shipping to manufacturing and 
advertising. Its paid-up capital 
is now RinggittllSnu, of which 
95 per cent comes from the 
Malaysian Treasury and the 
remainder from six other organ- 
isations, including Bank Negara 
(central bank). 

Pernas attracted international 
attention last May when Tengku 
Razaleigh announced his ambi- 
tious but abortive attempt to 
control Haw Par and London 
Tin in a shares-swap deal, which 
was strongly resisted by the 
Singapore authorities. Tengku 
Razaleigh’s bid has since been 
proved to be an embarrassing 
error of judgment, as -the 
Singapore authorities began 
revealing the malpractices of 
the chm Haw Par management 
However, be says he is still 
very much interested in London 
Tin, and if he succeeded, it 
would add much glamour and 
prestige to the growing Pernas 
empire. 

The Pernas holding Company 
now has eight wholly-owed com- 
panies, and 36 subsidiaries, in 
which Pernas holds a 50 per 
cent or more share equity in 28. 


Majority 


“As a rule, we go in for a 
majority shareholding or e con- 
trolling interest in any joint 
venture," explains Pernas chair- 
man, Tengku Shariman. a soft- 
spoken administrator, who was 
“retired in toe national interest” 
at 43, from a senior position 
in toe Prime Minister’s depart- 
ment to take over Pernas from 
Tengku Razaleigh, when toe 
latter was made Petronas chief 
in 1974. 

Apart from seeking majority 
shareholdings. Pernas is guided 
by three other considerations: 
profitability, the scope for train- 
ing, employment, and other spin- 
off benefits for bum*putro$ 
(Malays), and whether toe pro- 
ject is in .a sector of the economy 
that is of vital interest to the 
Malays. Thus, when Pernas 
bought a controlling interest 
in Malaya watt, toe country's 
largest integrated steel mill, 
(me of the spin-off benefits was 


that while there were few Malay 
distributors of steel products 
in the past, 40 per cent of 
Malayawata’s distributors are 
now bumiputras. Plans have 
been approved to expand 
Malayawata’s present capacity 
of 150,000 tons of steel to half- 
a-nrillion tons. 

Apart from appointing more 
Malays as distributors, for its 
products, Pernas has set ufr a 
chain of wholesale depots. The 1 
project is a joint venture with 
Booker McConnell and is based 
on the cash-and-carry system 
where distributors and retailers 
can go to the company’s 20-odd 
depots throughout the country 
and buy over 700 varieties of 
consumer goods at prices 
cheaper than they can get from 
other wholesalers. The depots 
have a turnover of more than 
ringg. 24m. a year, and more 
than 6,000 retailers get their 
goods from them. 

An industry which Pernas 
considers to be of vital 
importance to the future of the 
Malays is the tin industry, 
which is now almost exclusively 
in the bands of the foreigners 
and Chinese. (Pernas’ interest 
in London. Tin must be viewed 
in this light) The company 
has been given an offshore tin 
concession covering 15.713 
square miles off the west coast, 
of Peninsula Malaysia, and has- 
found tin in two places, Lumut 
and Malacca. Onshore in 
Malacca, it has started a small- 
mining operation, producing 
some. 250 piculs of tin a month, 
while it has ' -partnered the 
Perak Government in another 
mining venture in that State. 
Also, it has joined up with the 
Straits Trading Company in a 
Ringg. 40m. project, which is 
now processing limenite a 
mineral by-product from' tin 
tailings. Into titanium concen- 
trate. In the construction busi- ; 
ness, Pernas -is uhdertakW 
more than ringg.70m. worth of 
toad - construction for the 
Federal and State Governments, 
and is also developing 12 acres 
Ittd m Kuala SfmptiTta 
a large shopping commer- 
cial complex, including a ar. 
storey headquarters buying. 


After six years in business, 
many Malaysians are naturally 
interested in how far Pernas 
has succeeded. Very little is 
known about the overall pro- 
fitability of its projects, as 
Pernas do not publish its 
accounts, and Tengku Shariman 
is reluctant to discuss toe finan- 
cial aspects of the organisation. 
He says the organisation’s 
activities in trading, insurance, 
.container transportation, and 
manufacture of telecommunica- 
tion and electronic equipment 
are already making money. The 
joint venture with two Japanese 
firms to produce palm oil pro- 
ducts for the Middle East 
markets is also showing pro- 
mising results. 


Reluctant 


We do not like to classify 
our projects into * more 
successful’ and ‘less success- 
ful.’ What we have are short- 
term projects which yield quick 
returns, and medium- and long- 
term projects that take more 
time to mature. These long- 
term projects involve higher 
capital expenditure and also 
ikmger earning periods. No 
definite conclusions regarding 
the lack of success can be made 
as yet,” says Tengku Shariman. 
, . Questions on profitability and 
return on capital aside, Pernas 
has. to a great extent succeeded 
in two objectives: the training 
and employment of bumiputras 
and carving out large chunks 
Of Malaysian business for them. 
The 350- Malay executives with' 
the parent company and the 
subsidiaries under its control; 
form; toe biggest » pool of 


Malay executives in 
sector. 

Pernas, and otheri 
sponsored agencies,. 
UDA, and toe State i 
corporations are jjj 
up guidelines to tr- 
ot toelr more bub 

tores to toe Malay 
happen in another^ 
years. Priority 
to Malay o 
cooperatives, 
tions, Moslem Vu. 
and employees fob j 
the profitable veiri 
individual Malays cf 
doing so, such 
agencies hope that, 
provide the answe 
spread criticisms ~th 

spaw ning a Email d 

Malays and are- not 
great mass of poor M 

UndCr the Tirirt 
Plan, . Tengku Shai 
Pernas. plans .to 
itself. Expansion will 
confined to the area: 
company and its subs 
already involved. It! 
another Ringg I45n) 
Government to final 
jects. Pernas has bat 
starts, but over the 
organisation has lear 
mistakes end is nov 
tion to do business^! 
live basis. The .t| 
Mplpy executive staff 
a big headache -in 
years, has how .■? 

As the organisaSi. 
controversy V 
.attracting more . 
trust among' toe. . 
,nwaity. 
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MALAYSIA V 




Malaysia does not regret being the first 
of the Asian countries to establish diplomatic relations with 
Peking. Ithas^also been working hard to achieve a zone of peace and 
^^tlnliality in Sooth East Asia and to prevent the 
e&tablishmentof military bases in tiie area. 




YSIA ALONE of all the 

>mmunist countries of 
East Asia has escaped the 
cursing . edge of.; Hanoi 
propaganda broadcasts. 
•' Vietnam has 'attached 
isia as the ' “regional 
man” of tim U.S.j 'it has; 
rude, threatening remarks 
t the stoodges of “ U.S. 
■jlism ” in - Thailand; it 
2 rided -the Association of 
- East Asian- Nations 
a— Indonesia, Malaysia, 

ailippines, Singapore apsd 
' nd> as imperialist^ bat 
t Malaysia . specifically/: 
squeak. ' • • : v • • ' J. • ' . 

. joi’s silence might -be con* 
d the reward for- Kuala- 
ur's; assiduous pursuit of. 
ility. Ever since 1971, 
y after Tunku Abdul 
an ceased' to be Prime 
ter,' Malaysia has been 
ag for acceptance of a 
if peace and neutrality, in 
East Asia. The aim is 
t Great Power guarantees- 
hey will keep out and not 
ish military bases in the 
though free commerce . 
le encouraged; 7 the coun- 
of the South East Asian 


region will be asked to promise 
not to attack each other and to 
settle their disputes peaceably. 
Thus at the same time the 
seheme — if accented — would 
provide guarantees, against 
attack from outside the region 
(for North Vietnamese worried 
about U.S. Imperialism) and 
from within _<f or the Asean 
countries worried about Viet- 
namese ambitions.) 


.• Malaysia .worked hard to get 
Asean's ; commitment- to the 
zone of neutrality, though some ‘ ' 
of ;fhe five are less keen than PrnhlPm 
the others.. Thailand, for ex- x 
ample, had U& bases . until this 
year and the, Philippines still 
hits, and some respected- com- 
mentators' say _ that Manila is 
happy * to., play the "role of 
American satellite in orbit 
rotmd- Asian politics. China 
has provided its backing for the 
zone; but China is. not yet a 
maritime power. And; that is 
as far as the scheme has got 


mnnists took over in Indo-China, 
Asean' has made renewed peace 
overtures, but only been met 
with a "stream of hostile propa- 
ganda .from a distrusting Hanoi. 

Malaysian officials, would be 
horrified if their attitude was 
taken to mean that' they were 
fellow-travellers or approved of 
Communism. They consider 
themselves “ genuinely neutral” 
opposed to Communism, but 
willing to live" in" peaceful co- 
existence! 


Kuala Lumpur feels that the 
fall of Phnom.Penhj Saigon and 
Vientiane to Communist forces 
only proves -its case. Such 
defeat is liable to be part of 
the penally of putting your trust 
in military forces from a far- 
away country. Since, the Com- 


They axe in no doubt as to 
the intentions of North Vietnam 
— -Hanoi wants to control all 
the ‘territory east of the 
Mekong, that is the whole of 
what' was French Indo-China, 
and would be happier with Com- 
munist neighbours. Malaysia is 
still waiting for its own am- 
bassador-designate for Hanoi to 
go to Vietnam. He has been 
held up for months because of 
a “lack of accommodation.” 
though Kuala Lumpur thinks 
that that is a genuine problem, 
in Hanoi ' 


Malaysia’s own attitude, to- 
wards Communism came out 
clearly when there was a re- 


currence last year of the insur- 
gency. New tough internal 
measures were pushed through 
allowing the security forces 
greater powers of arrest in the 
crackdown on suspected terro- 
rists. Only last month Dr. 
Mahathir Mohammad, the 
new Deputy Prime Minister 
warned that “people must give 
serious thought to events in 
Indo-China, so that the Com- 
munist influence will * not 
spread to Malaysia.” 

But in spite of the fact that 
the Communists operating in 
Malaysia’s jungles . are given 
propaganda support from a 
transmitter known to be located 
in China, . Kuala Lumpur does 
not regret being the first of 
the Asean countries to estab- 
lish diplomatic relations with 
Peking. When the ties were 
established some of Malaysia's 
Asean partners accused it of 
being in an undiplomatic hurry. 
So what does Kuala Lumpur 
now say, with stepped up ter- 
rorist activity and no decline in 
the radio broadcasts from 
China? 1 

Officials say there is no 
evidence that China is sending 
any supplies to the Communists 
in the jungles. And they feel 
that the Government scored -a 


good propaganda victory when 
in 1974 Tun Razak, the Prime 
Minister, was seen in the Press 
shaking bands with Chairman 
Mao Tse-tung in Peking. That 
must have caused confusion in 
the minds of hardline Com- 
munists. 

But if Malaysia does not think 
Communism in South East Asia 
can be defeated by .military 
help from outside, it is looking 
anxiously for economic help 
from abroad. The Foreign Minis- 
try is planning busily .for the 
.Islamic conference in Istanbul 
in May. Malaysia will press the 
rich Middle Eastern oil pro- 
ducers to step up their help 
to poorer nations facing a Com- 
munist-challenge. It has high 
hopes of -such institutions as the 
Islamic .Development Bank. 
Malaysia is ripe for develop- 
ment progress and has had 
interest from the Middle East, 
but so far not much money. 


. It is not difficult to pick up 
hints of disappointment in Kuala 
Lumpur, towariis the attitude of 
the Western nations. Some 
Western countries like the U.S. 
have decided that Malaysia is 
rich and developed enough to 
do. Without economic aid; others 
shortsightedly think of aid in 
the. battle against Communism 
as only military aid. 


A week-long exhibition of 
• British technology which opens in Koala Lumpur 
to-day is a sign of the efforts that U.K. firms are malting 
to obtain a bigger share in the 

- -i- 

Malaysian market. 


U.K. trade efforts 


The Government certainly 
does ; spt hold the view that 
Malaysia is rich enough to do 
without aid. Officials claim that 
the country cannot afford to 
borrow in the international 
money market because the in- 
terest rates are too high. And 
they - say that the richer 
Malaysia . becomes, paradoxi- 
cally the more money it needs 
to keep the pace of development 
going and particularly to ensure 
that all the races can participate 
harmoniously and fairly. • • 

K.R. 



In an advancing country, forward planning is an 
absolute essential of economic life. 

In Malaysia, the Harrisons & Crosfield Group is playing 
its part within the broad guidelines of the Government's 
' economic plans to create a wider economic base for the 
country. 

The Group is deeply involved in both fundamental 
research and technological development, basing new 
projects on over 70 years practical experience of large-scale 
agriculture. 

Its research stations and laboratories specialise In plant 
selection and breeding, quality control and new processing 
and handling techniques. 

On the industrial side, Harrisons & Crosfield are 
v investors with. Malaysian partners in engineering, chemicals, 
timber, and building materials. 

Internationally, our extensive trading network provides 
■worldwide outlets for Malaysian exports. 

In these ways, Harrisons & Crosfield are working in 
Malaysia and with Malaysia for the future of the country 
. and its people. 


Harrisons & CrosMd Ltd, 


14 Great Tower Street, London EC3R 5AB 


Also in Penang, Tpob, T eluk Anson. Kuala Lumpur. 

Seremban, Kuan tan. Port Kelang, Malacca, Kuchins:. Sibu, Miri, Kota Kinabalu, 
' Taw.au, Labuan, Kudat, Lahad. Daui, and Sandakan. 


KUALA LUMPUR to-day 
Duke of Kent wiU 
a week-long exhibition 
British technology, the 
it technology exhibition 
to be held in South East 
ind the answer of the UK. 
•nrnent and business .• to 
itions that they “ don't 
about the area, 
far as Malaysians are 
:ncd. the real, test of. 
a interest will come not 
the exhibition, but with 
lliow-up. After all, they 
to Japanese are certainly 
on the South East Asian 
t, everyone knows it, 
ell well, and do not bother 
in for special gimmicks 
technology exhibitions, 
bother the whole time.. - 

British are certainly txy- 
rd for the exhibition. A 
if 320 companies will be 
ig off their goods, which 
maximum that the. exhibi- 
.ntre can cope with. Some 
back officials in the 
ian capital bad to inform 
x that "they had their 
full, and a number of 
ia} exbibitors.have had ter 
oed away. Goods On dis- 
til include a Rolls-Royce 
car and * model of the 
Rympus jet engine, other 
ors will range fntth inter- 
illy known household 
like GEC to small oom- 
which may already be 
good business with 
ia and to potential new- 
to the market, 
j’lhe follow-up. last year 
. yrere five British trade 
« to Malaysia, and this 
i other eight are planned, 
al British commentators 
at any rate assert that 
has never loin’ interest 
lysia. They wifi -copcede 
ntish companies are sot 
ranch investment m 
ia, but British invest- 


ment in other places too is favour. In the- past two years 
limited. • / that gap was narrowed as Bri- 

In trade there is still tish. exports improved. In 1975, 
a Strong British pjtfesence. Land the UK. statistics say, Britain 
Rovers and Bedford lorries are imported goods worth £11 8m. 
stiU a mainstay Af the transport and exported £11 5m. worth to 
system. British consultants are Malaysia. 

Strong in Malaysia. Construction Jt to explain the sud- 

has suffered a bit because of j um p in Malaysian exports 
undercutting by the South and the gradual catch-up of 
Koreans r but is still strong. Rail- goods Malaysia’s ex- 
ways and airport equipm ent a re ports to the U.K. are almost 
largely provided by the Britis h , jjj commodities, which shot up 
though there is competition ^ price in the boom of 1973 
from non-traditional countries ud 1 9 7 4 and did less well last 
like? India. (And there, in some ye ^. ^ t^e world entered de- 
official eyes, the problem « that pression ^ Britain’s sales . to 
taught them too welL ). , Malaysia are mainly machin ery. 
And the plantations and mines transport equipment and chem- 
through which Malaga earns the price rise of winch 
ite are doismated by was slower and followed the 

the British. - commodity boom and the rise 

^ - V , . ia oil prices. 

I TlAVlfil hlP Malaysia offers a different set 

xuctuauK .. of figures,- much higher, and 

. Is ill it is i picture ones which show a considerable 
of Britain stiU doing well and trade gap in favour of the UK 
managing to hold its own. In. 1969, says Malaysia, its 
though losing some markets be- exports to the U.K were worth 
cause f4 when we were here they Ringg.275m.. but its ■ imports 
were our captive markets and were Ringg.465m. At that time 
now. it ‘ is inevitable that the. with the pound being worth 
Japanese, who are geographic- about Ringg.7.4, the - UK’s 
ally closer, should pick some of .exports would have been £63m. 
them up.” . and its imports £37m. By last 

When it comes .to trying to year, says the Malaysian Trea- 
eheck sueh personal and im- suit’s Economic Bulletin, 
pressionistfc views against cold exports to the UK had risen 
official statistics there is : a to Ringg^SOm. or £113.5m. at 
major problem. The British and the rate of exchange of just 
the Malaysian official versions, under Ringg.5.2 to £1: but 
of trade figures differ consider^ Malaysian imports bad gone up 
ably. Thus the UK figures' & Ringg.990m., or. £192m. 
show exports in 1969 were The two sets of figures are 
£47 m. and imports from difficult to compare because of 

Malaysia £34m. - Over ..tiie their different standpoints. The 
past few years. , according to u.K. trade figures are £o.b.: 
the UK statistics the trade -those of Malaysia eJLt Moreover 
gajp remained as the trade ex- the UK figures do not indude 
panded slowly and was £22m.ta goods exported to Singapore for 
1971 on total trade of flffi^tjans-shipment to Malaysia; the 
and ri6m. in- 1972 on trade, of Malaysian ones do. Given that 
the same value.- Then, in 1973, "the Malaysians, include shipping 
Malaysian exports more, fb&' and freight charges, which in the 
doubled to £94m. and Malays UK statistics would show in 
opened up a gap of £16m. ift'iJs the invisible trade figur e, and 


would probably show a big 
surplus in Britain's favour if a 
separate Malaysia account were 
available, a deficit in Malaysia's 
visible figure is understandable, 
though its- size is large. 

In the circumstances what is 
more instructive is to compare 
the performance of the UK 
with that of other countries. 
Here, it is difficult to maintain 
a cosy view of the UK's export 
performance. The Malaysian 
figures show that, in the period 
from 1966, the major importing 
countries, Japan, the U.S. and 
the UK. have maintained their 
shares of Malaysia’s exports, 
with 18, 14 and 7 per cent 
respectively. 

But in the battle for the 
Malaysian market, the UK has 
done badly. Japan has done 
welL Its exports to Malaysia had 
12 per cent of the market in 
1966, and' 22 per cent, in 1974. 
The U.S. did well, rising from 6 
per cent in lBSffto 10 per cent 
in 1974. The UK slumped — 
from 19 per cent, the largest 
share, in 1966 to 9 per cent in 
1974. 

Malaysians do not on the 
whole think that the poor per- 
formance can be accounted for 
by talking about the natural 
erosion of a once captive 
market After all 1966 was nine 
years after independence. 


Difficult 


-jt 



As to investment in Malaysia, 
it is difficult lo get reliable 
figures. UK companies, by vir- 
tue of their long-standing own- 
ership of plantations and mines, 
are well in the lead, with book 
values of investments possibly 
totalling about £300 m. Even in 
the recent figures for invert 
meats qualifying for pioneer 
status the UK does well and 
comes second to Singapore. But 
in the last few years officials 
say that the UK is being sur- 
passed. West Germany, which 
does not figure yet in the pio- 
neer investors top ten table has 
been putting in a lot of money, 
with plans ia the last 12 months 
alone totalling £I0m. worth of 
investment In high growth 
centres like Penang it is iffi 
possible to escape German sign- 
boards. 

. Almost everyone in Kuala 
Lumpur has a good word for. 
the British— -unlike the prickly 
view of the Japanese — but they 
acknowledge that the UK is a 
steadily declining force. Some 
of ihem think that the British 
effort in Europe is misplaced, 
as that is the. best place to get 
a hiding.; One respected Chinese 
said to , me: “ We know your 
goods are. good, but they are ex- 
pensive and you have forgotten 
how to sell: sometimes we 
think, with honourable’ excep- 
tions, that you have forgotten 
us.* 


v market in Kuching. 


K.R 



Ifs trie sensible way to do it. Because Pemas 
holds a key position in Malaysian commerce and industry. 

Perrx3s'(cTirninutive of Perbadanan Nasional which means 
National Corporation) is a public company sponsored by the 
Malaysian Government 


With eight whoRyowned subsidiaries engaged in tradSng, 
construction, engineerina mining, insurance, 
property development, and securities, Pefnas is on 
an intensive programme of diversificatioa 


!n joint ventures with multinational companies like'Goodyear. 
Ptessey. Sme Darby, NEC, Arnold Otto Meyer, and Nippon Steel 
we have enjoyed good professional rapport and very 
encouraging financial progress. 


We look forward to more joint ventures. So talk to Pemas 
if you're interested in investing in the land once . 
described by a Greek cartographer as 
the Golden Chersonese'. 



PERNAS 


PERBADANAN NASIONAL BERHAD 


■angunon Borft Bundria 2 1 Joan Meats, P C. Bo* #n. Kudo Lurew OVA Motaysl* 
■ r... 7et 2G2745 Telex PESNAS MA 20399 CA3l£ PS5NAS Kuoia Lurrour. 
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Grow with 
Malaysian rubber 


A unique partnership of Malaysian 
and British rubber expertise has made 
Malaysian natural rubber what it is today: 
one of the world's most technically advanced 
industrial raw materials. A notable example 
of this co-operation is the joint operation 
of the Rubber Research Institute of 
Malaysia in KL and the Malaysian Rubber 
Producers' Research Association in theU K. 

Now, as part of the New Economic 
Policy; Malaysia intends to advance her own 
rubber-products man ufact u ring industry' 
into the world league, as has been done 
already with NR as a raw material. 

To this end. Malaysia invites the 
participation of far-seeing British, and 


other; manufacturers, offering them active 
Government assistance and fiscal 
incentives with the minimum of red-tape, 
a well-developed money market, industrial 
estates, a pool of willing and fast-learning 
workers and technicians, good infra- 
structure services, roads, airports, 
communications* 

Come and make your products where 
the rubber is. Partner us to put our rubber- 
using industries on the map.The scope is 
gigantic. 

For details, enquire from your 
nearest Malaysian Trade Commissioner. 
Federal Industrial Development Authority 
or MRRDB office. 

✓BN 


MALAYSIAN RUBBER RESEARCH AND DEVELOPMENT BOARD 

19 Buckingham Street. London WC2N 6EJ Telephone: 01-930 9314. % —p g 

Head Office : Kuala Lumpur. W. Malaysia 

Lrval Offices: America: Australia; Austria. Britain: W. Germany. Tndu:1taly; Japan: New Zealand; Spfiri. 
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MALAYSIA VI 

Considering that it produces a large part r 
of the world’s supply of basic commodities such as 
tin and rubber, Malaysia, is well justified invite claim to enjoy 
a greater voice in international commodity markets. It is 
taking steps to achieve that representation. 




MALAYSIA IS pushing ahead 
with its ambitious plans to set 
up a series of international 
commodity markets in the 
capital, Kuala Lumpur. The 
Government believes it is not 
enough simply for Malaysia to 
be the world’s leading exporter 
of natural rubber, timber 
(tropical hardwoods), tin, palm 
oil and pepper; it also wants 
to have a major share in the 
marketing of these products. 

Plans are furthest advanced 
for a rubber market and the 
Government believes that Kuala 
Lumpur rubber exchange is 
>rogressing satisfactorily.” 
le job of looking after the 
rubber exchange- is in the 
hands of the Malaysian Rubber 
Exchange and Licensing Board, 
which was set up. in September, 
1973, and has overall super- 
vision of the licensing, registra- 
tion, packing and dealing, and 
export and shipping of natural 
rubber. 

Last year the Board intro- 
duced a -Continuous price report- 
ing system, a hybrid between 
the "open call” system used 
in London and the former 
whispering system. Under the 
new rules all spot and futures 
deals mkde through the brokers 
have to be reported immediately 
to- the Board as to price and 
volume. They are then recorded 
Immediately In . the trading 
room, without the identity of 
broker, buyer or . seller being 
disclosed. So far the new system 
has been a success and there 
are plans to Jnstal a com- 
puterised on-line transmission 
network to provide prices, 
volumes and reports of market 
trends to members of the 
rubber exchange via video 
terminals. 

The rubber Board has also 
tried to attract overseas traders 
and brokers to Kuala Lumpur. 
By the end of 1975 there were 
142 Malaysian members of 
the rubber exchange and 28 
overseas members, including 
subsidiaries of tome of. the 


largest rubber dealers in the 
world. In another move to 
publicise Kuala Lumpur the 
rubber Board in October 
attracted 400 people from 23 
countries to an international 
rubber marketing conference. 
The position of Malayan should 
be further boosted this year 
when the chief executive of the 
rubber Board becomes chairman 
of the International Rubber 
Association for a year. 

Feasibility 

Experts expect that there will 
a Isa sood be a palm oil marker 
in Kuala Lumpur. A feasibility 
team repotted in -1974 that the 
time was right for the setting up 
of a futures market and clear- 
ing house for the commodity. 
Since then three sub- 
committees have been looking 
at the technical problems in- 
volved and they are expected 


to report soon.. and priced on the Penang mar- 

Arrangements for palm oil are keti yet this is only a limited 
likely to include an exchange .physicals market doing the joint 
which will operate and regulate pricing and marketing of tut for 
a futures market for the ooja- the miners. The Bank Negara 
modity and a clearing house to -in its annual report comments: 
dear and settle contracts. A “Unlike real markets,, the tin 
palm oil registration and ticens- -market in Penang is not one 
ing authority will also probably where buyers and sellers coma 
be established to look after the: gather and make bids and offers 
production, processing and mar-; in an open exchange. Neverthe- 

keting of both oU palm fruit less, the- market could be re- 
bunches and of palm oiL -The Organised into a proper terminal 
authority will promote the-inai*- tin market to proride facilities 
keting of Malaysian palm oil as tor the trading of tin metal on 
well as regulating standards of a prompt (cash) and forward 
quality, looking after bulking: trading, as well as for futures 
and shipping facilities, standard*- trading.” . 

ising export contracts and buy- To this end, the Government 
ing fresh oil palm fruit from has already set up a task force 
smallholders. : lp see what can be done about 

Tin is another, commodity setting up such, a market. A 
where Malaysia is more thaa team of consultants will prob- 
anxious to see s Kuala Lumptirably be appointed to assist the 
market It points out that more' task force on technical ana 
than 80 per cent of the world.s- economic problems, 
production of tin metal is sold Having started with rubber. 


palm oil aifd tin, Malay 
hope to go on to set ui 
for other commodities 
timber and pepper,: of 
is also the prime expo: 

■ How successful _ 3 
plans will prove is ope 
tion. Dealers in Lon# 
not be too pleased. Be 
in Kuala Lumpur pain 
a commodities mad 
placed in Asia would, 
corned by the Aslan ty 
and there is no other 
rival centre as Japan ! 
no inclination, to want 
national -market And 
moves for Malaysians/ 
greater and greater 
plantations and est- 
mines in their own eo 
market would have . 
and greater attraction 
sumer interests. 



BUMIPUTRA 
THE SOLID 
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IN PROGRESS 

# A developing and progressive country like ,• 

' Malaysia needs a progressive bank. Bank .. 
Bumiputra's direct involvement in financing 
various projects has established ft as a major 
partner in the nation's development. Today, 
Bank Bumiputra is one of the largest and * - 
most solidly based banking institutions in ■ 
the country, offering a full range of ■ 

' .banking services. A fast growing bank 
,/with capital backup, know-how, ■ 
resources and the necessary ' 

-'“expertise. You can bank on us. * 

./.s 



. r. .1* 
-X - \ 
i 


*; ■ ' f - 1 - 


ICfSangan Bumiputra Bcrfiad*Barik Pembanguwn Malaysia BcrhwfeBbmipurra Merchant Barkers 8erhad*Syarika.T Nomlnee Bumiputra Sendirjan Bwhad 1 


. __ jDA-^hi 



A Chinese oumed .tin dredge in Selangor. 


The article below discusses in detail 
what has happened to Malaysia’s main commodities 
during the past year- Developments tend to reinforce . ^ 

. the country’s claim to a world dealing seat. ^ 

Developments last yea 


NOTHING BETTER illustrates 
the strength of Malaysia's, call 
for international commodity 
agreements than what happened 
last year to its commodities. 
Earnings of all of them— except 
oil— fcU considerably and this 
had major repercussions 
throughout the whole economy. 
Malaysia has diversified its com- 
modity exports since the days 
when it was dependant com- 
pletely on rubber and tin. It 
now has rubber, tin, timber and 
palm oil, as well as pepper, and 
is world leader in each— but 
even so it has. suffered badly. 

RUBBER exports dropped by 
13 per cent in volume to l.S5m. 
tonnes, but fell even more in 
value to 135 cents a kilo accord- 
ing . to ibe Government’s 
Economic Report' All that 
added up to a 37 per cent de- 
cline in the total value of rub- 
ber exported last year to about 
Ringg.lBbn. 

Exports of TIN also Cared 
badly. Prices fell by 12 per cent, 
to Ringg.945 a picul, but over- 
supply also led to export con- 
trols from April to the end of 
1975 and Malaysia's tin exports 
were 68,000 tonnes, a drop of 
20 per eent Total earnings fell 
by almost 30 per cent to 
Ringg.I.lbn. 

TIMBER was badly hit by the 
slowdown in* building and con- 
struction industries. Exports of 
sawings- fell by 25 per cent, in 
volume, by IS 'per cent in price 
and total earnings dropped by 
almost. 40 per cent, to Rings- 
628m. Sawn timber earnings 
fell to Ringg^65m., a fall of 16 
per cent, after volume had 
dropped by 10 per cent, and 
price by 7 per cent 

SPA LM OIL prayed the only 
one at the agricultural com- 
modities - of Malaysia which 
showed higher earnings in 1975 
than is 1974. Total earnings 
were HinggJAbn.. grvmg the 
commodity . second place jo 
fubber in earnings, but -this 29 
per cent, increase was only 
achieved after . an . even more 


massive 34 per cent in the 
volume exported. The price of 
palm oil fell by nearly 4 per 
cent to Rlngg.1,161 a tonne. 

Exports of PETROLEUM gave 
a useful boost to Malaysia 's- 
earoings registering a 9 per 
cent, rise In value to Ring?. 
734m. * Again, however.- the 
volume rise was higher — almost 
11 per cent— because of a 1.4 
per cent fall in the price per 
tonne. 

Overall, Malaysia's gross 
export receipts declined last 
year to Ringg.13.3bn., accord- 
ing to the latest revised figures 
issued this month (April) by 
the Bank Negara (central bank) 
in its annual report That is 
a fall of more than 9 per cent. 
Th'e bank comments that it was 
only the continuing growth in 
earnings from oil and manu- 
facturers that prevented export 
earnings from falling more 
steeply. 

This year, with the end of 
the word recession, Malaysia’s 
commodity exports are expected 
to do much better. A resurg- 
ence of the motor industry, 
which consumes 60 per cent, of 
the world’s natural rubber, 
should boost rubber again, and 


improvements in construction 
industry will help timber. But 
Malaysia will continue to seek 
worldwide commodity agree- 
ments. • 

It is not difficult to see why. 
The Bank Negara predicts that 
the price o’f Malaysia’s exports 
is likely to rise by between 7 
and 8 per cent. In 1976. But tbiS 
rise will almost certainly be 
offset by a similar rise in 
import -prices. The bank 
expects no impression to be 
made on the huge 18 per cent 
deterioration - of Malaysia's 
international terms of trade in 
1975. 

Diversified 

In spite of the sharp rises in 
commodity prices in 1973 and 
1974, when rubber rose by 80 
per cent, tin by 70 per cent, 
timber by. 60 per cent., 
petroleum by 235 per cent, and 
palm oii by 115 per eent in 
unit -value, Malaysia has 
suffered a steady deterioration 
in its terms of trade. Taking 
1970 as 100, the terms of trade 
were 107 In 1966 and were down 
to 82 last : year. Though there 
were two sharp rises (19B9 and 


1978) the majority 
have seen fall? and o2i 
ones. And Malaysia ,'fc 
the more fortunate 
developing countries;!) 
has diversified its 
wealth and does'Jiitf; 
depend on one 
commodities. If it * 
series of internatibi 
ments it would be al 
out its economic dot 
One of the Teal pr« 
that the repercussions; 
modity price slump .oft 
hardest at the most v 
sections of society. T 
the case of Malaysia 
rubber tappers and sms 
who are always badly b 
slump. In good years, 1 
rises may breed a false 
security as happened i 
when large numbers o 
workers went out on (o 
purchase) spending 
imagining that their, g 
would last The Govern 
tried its best to introd 
price stabilisation nzeas 
in the face of a fierce 
tional slump, even thorn 
be the world leader, i 
do much. 


EXPORTS OF MAJOR COMMODITIES* 

. Malaysia ■ 


1966 

1967 

1968 

1969 

1970 ..... 

1971 

1972 

1973 ..... 

1974 ..... 

1975+ 

1976+...,. 


X«htar 

vain volant 

<S million) annul 

1,473.9 1,013.1 
1*274.7 1,043.3 
1*3538 1.17L6 
2,03 LI 1,354.9 
2.723-7 1,354.4 
1,460.4 1,390.4 
L29&2 L364.9 
2,507.2 1,638.6 
2,886.7 2,570.2 
U10 1,848 

W05 1,490 


Tin *«i 4 dlhto- 


Vain 
t3 minion) 

793.0 

755.6 

829.6 

939.8 
1*013.3 

905.8 

924.0 

897.0 

1*514.9 

L064 

1.290 


VaJnm* 
(MO tans) 

73.5 

75.6 
88.2 

92.0 

92.6 

87.1 

89.6 
81-5 

85.7 
68 
81 


SnrlosK 

Vain Valanw 
(Smmin) con ton) 
3M.8 6,435.0 
475.2 7.093K 
548.9 8243.6 
60L5 8,772.0 
642.7 8820.4 
640-5 8,750.8 
5928 9,110a 
9868 10,1198 
1,032.4 9,554.0 
628 7,117 

722 7,756 


*^L^!! ght S iQ metric 

+ Estimates by TED. . 
Source: BS. 


Pawofuiw, 

• pantrraftiM - 
Vain Vdm 
(S mllilM) (On ton) 
104.2 2040.5 
ms 2.6708 
mi 38508 
. 1688 38938- 
S0L5 4,7788 
3898 7,9828 
2228 48558 
.2698 38208 
673.9 .3448.9 
734 3885 

853 8850. 


- n**y 
Vita* J 
CSmUKafl) 0 

■mo 

H88 •: 
1248 
1538 =r 
2648 ■ ' 
280.4 .: i. 
8628-1 
' 4868 •.•:'! 
1886.6 ^ 5 

i49» .m 
1897.14 











After rtbber, j^lra oil is now Malaysia’s 
biggest export ^imer. Its rise to this position 
can only bi jtescribed as ptaiiomeital. 
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X is now Malaysia's 
iggesr export earner 
>er, and its rise to this 
.. an only be described 
ig less than - pbeno^ 

5, palm oil exports 
to only RinggJ,65m. 

. ug 3 per cent of to&ti 
' Last year.;, exports 
Sued’ at Tpore .than 
-iDf, equivalent to 16 
'z. Of - the . country’s 
' Just as the 1920s and 
were the decades for 
when rubber trahs- 
he - Malayan economy. 
i and the_-l»70a are 
es for palri oil* It has 
1 and strengthened 
; agricultural and 
base. i ' 

m is now grown, on 
exes in Femnsula 
and it is t urnin g out 
; .e most suitable sub- 
jr rubber in Jabour- 
st Malaysia. The crop 
1 over 140,000 acres in 
lile in Sarawak (which 
its first palm oil 
of- 525 -tons in 1974) 
« 40,080 acres planted 
- cropland, die .State 
•veJopment Board has 
aim olf mill to process 
s that will be coming 
astng qtdudztlea from 


: yield 


gh ft ‘.a hagicitly an 
ap v thotuahd$ of indivi- 
ilies are earning a good 
un -oil palni iiad w the 
• Land Dewlopra eitt 
c. FElDA's, schemes, 
uve : private ' estates, 
jbegair xo switch from 
> oil 'palm in the early 
fl to-day, it lias opened 
Kt Veres tinder oil pahn,. 
1 to 280.000 under 
’'The authority is now 
ds biggest single palm 


I - - ty®-"/ • . • 

ofl ■ producer, expcrrtxag - 175,000 
tons of. oil. f 15- per. cent, of 
Malaysia's .exports) last year, 
fttis |s just the beginning: this 
year,' it expects to export a 
quarter million tons of oil, and 
the figure .should reach half a 
million Ions by 1980 with new 
oil' palm schemes coming into 
production, and existing ones 
reaching peak yield. 

*1 he authority has become 
such a big producer for both 
palm oil and rubber 1 that it had 
to set up its own marketing 
authority, FELKA, in 1974, to 
handle the' sale of I ts produce. 
Last . year, FE LMA sold 
Ringg-290m- worth of FELDA’s 
palm oil and- rubber overseas. 

The land ' development 
authority^ success - In giving 
a new .'and 1 economically viable 
livelihood to thousands of 
tmporverished, landless farmers 
has not been without criticism. 
. FELD A is the Government’s 
biggest and most successful 
land development agency (a 
great- percentage of other 
Government land- schemes 
failed),- but the costs in 
opening up its schemes are 
still 80 to 40 per cent higher 
than similar projects' in the 
-private sector. . 

However, the main criticism 
js chat of the 200.0(H) settlers 
qu its schemes, 95 per cent, are 
. Malays and only 2 per cent. 
Chinese. Raja Alife. JETELDAte 
. general manager, daimed that 
.this situation had. . resulted 
because in the past few Chinese 
were interested ' in joining 
FELDA, and not because of 
any deliberate rates®* policy. 

“ Life in the early stages in 
any land sch emeus tough. There 
is a certain degree of discipline 
and, until the trees are yield* 
J ing; a settler, is Riven* monthly 
allowance of 60 Rihgg. Most 
Chinese feel that they can earn 
more elsewhere, and they have 


not applied to join FELDA in 
any large numbers." said Raja 
Alias, who also pointed out that 
the proven success of the 
schemes now . attracting 
more. Chinese, and their partici- 
pation in FELDA will Increase 
in the future. 

The present going is certainly 
good for Malaysia's oil palm 
growers — - whether on the 
•• estates or with FELDA. . But 
there are 'ominous signs of 
trouble on the horizon. More 
than a quarter-million acres will 
be -planted with oil palm in the 
next five years, and even based 
on present acreages, produc- 
tion is expected .to double to 
2.7m. tons 4>y 1980. Malaysian 
planners will have to consider 
seriously the prospects of over- 
production. and falling prices 
during the; 1980s. 

U.S. market 

Palm oil exports have made 
such heavy inroads . into the 
U.S. market in . the past two 
years (400.000 - tons from 
Malaysia in 1975 alone) that 
the. American soyabean lobby 
is putting, pressure on the U.S. 
Administration to impose duties 
and/or quotas on palm oil. 
Pressure is also being applied 
for the U.S. Administration to 
influence the World Bank and 
Asian Development Bank to 
reconsider liheir load commit- 
ments to financing Malaysia’s 
oil paka; projects. (Ironically, 
it was thq American authorities 
in the late 1950s who were 
encouraging the Malaysians to 
grow oil palm as its agricultural 
diversification programme.) 

Malaysian authorities are not 
undaly worried about the 
threats from the U.-S. soyabean 
lobby. Palm oil is able to pene- 
trate the U.S. market not only 
because it is cheaper, but also 
unlike soyabeans, its supplies 


are more predictable. Being a 
food product, palm oil should be 
able to find new markets quite 
easily in the Middle East, 
India. China and Japan. Never- 
theless, ' Malaysian authorities 
feel that there should be more 
supervision over the way the 
industry is moving, and a Bill 
setting up a palm oil registra- 
tion and licensing authority 
(PORLA) to regulate produc- 
tion and exports is being 
drafted. 

Considering that the palm oil 
industry is now so important to 
Malaysia, it is surprising that 
so little is being done in the 
way of research. Whatever. re- 
search there is at the moment, 
seems to be centred on oil palm 
as a crop, rather than palm oil 
as a commodity. Unlike the 
rubber people, palm oil growers 
and exporters are not doing 
much on end-use research, or 
providing any meaningful ser- 
vices to overseas consumers. A 
palm oil research institute, 
along the lines of- the Rubber 
Research Institute, appears to 
be the logical and imperative 
development 

Right now, the -Government 
does not even have its own tech- 
nical specification for what it 
considered to. be “ refined ” 
palm oil. In fact, quite a ' few 
companies have set up so-called 
“■ refining, and fractionating 
plants.” but. are doing Just the 
minimum refining in order to 
avoid the export duty on crude 
oil While it is encouraging , to 
see that much greater quanti- 
ties of palm oil are now being 
refined within Malaysia (and 
converted to edible products), 
the spread of refineries have 
also brought about extensive 
water pollution, as most of these 
plants are conveniently sited 
along rivers, where they dump 
their waste. 

W.S. 


now m 


Lloyds Banldntemational are pleased to i 
announce the opening of their Representative 
Office in Malaysia. 

The new office in Kuala Lumpur will be 
responsible for the development of the business 
of the Lloyds Bank Group in Malaysia and 
further extends the wide .range of financial 
services which Lloyds B mik International is 
able to offer in this important area of the Pacific 
Basin: LBI is already established in Australia, 
Hong Kong, the Philippines, Singapore and 
Tokyo and is represented in New Zealand. 

Representative Office: Wisma MPI, 

Jalan Raja Chulan, Kuala Lumpur, Malaysia. 


LLOYDS BANK 
INTERNATIONAL 


40/66 Quean victoria Sl. London EC4P 4EL Tel: 01-248 9822 
A member of the Lloyds Bank Group 


LBI, the Bank of London & South America and their subsidiaries have offices in: Argentina, Austraha,Babam 2 fl* 1 
BeIgium.BraziI,Canada.CavrrianJslarids.Colombia. Costa Rica, Ecuador, Egypt, El Salvador, Fraice, - = 
Federal Republic of Germany. G uatemala, Guernsey, Honduras, Hong Kong.Iran, Japan. Jersey Lebanon, 

Malaysia. Mexico. Monaco.Netherlands.New Zealand. Nicaragua, Pan am a, Paraguay, Peru. 
Philippines, Portugal, Singapore, Spain.SwitzerIand,United Kingdom, LJ.S.A, U.S.S.R, Uruguay, Venezuela. 
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Tin, another of fi4alaysaa’$ major primary ’ 
resources, has lost some of its Shine in recent 
V years. However, the hope is that this 
mineral jvill remain a trade mainstay. 

■ - ..VT 


ong-term tin problems 


COSTS of. production amount of help that can be 
. red sales resulting iu given has been limited by the 

\ ‘e of many * marginal " severity of the cutback in export 
unp mines during 1975 quotas needed to keep tin prices 
be kind of problems from breaking through below 
* s been hitting the the Tin Agreement “floor" level 
liri ' industry.- and the reduction of revenue in 
the outlook.; is now real- -terms as a result of 
brighter, the industry -depressed demand. 

•-term problems as It • Naturally as the world’s 
with diminishing biggest producer," accounting for 
increased competition sonie 30 per cent, of iota] .world- 
and- continued .esiaUa- -wide output, Malaysia had to. 
ining costs, especially ixjar the brunt of. the cutback 
i imported machinery jn _ sades agreed by producer 
ment.. . . . members of the Tin Agreement' 

te tune sow Malaysia to keep market prices up. 
able to produce con- . " 

. nires that the ? floor " Oa 

Jie International Tin pCHMUYt? 

t-^raiSd^ 5M950^t : i^ogattixm : al the special 

n Council in March- Krif 

■ t u_ pump mixtiog sector in Malaysia, 

which is particularly sensitive 
' . fo L to cost pwssifei. was given by 

.^h Mal«rsia is siJ ^ Tin deciding the 

swl "SJhuSf'S? expert cutbacks. Last summer, 
nx producers in the fQr sample, -when -a recovery 

^ Ur. a in demand appeared to be likely 

inA thp mariLt eK ^ 0rt quolas wete ««CiaUy 
ebb,, and the tparket re ,j axet j M ^at aid could be 

« supported by hwvy ^ tfte marginai mines in 

i the Tm . Council and it was from these 

ik Jfa^ m0 Jh« SUrP ^ extnT ^es that the "hardahifr 
meant that, the pqqj- wa3 - formed. But the 

- faUux5e demaaA , w 

materialise, and the surplus 

to* Up ns a 

■ result, proved almost fatal to the 

1 !S! “ore MVere ' sales 

and sirktions . had to be applied 

. .. again, in the first quarter 

It ’ has now been. 

-it a t? dectod . lo relax the export 
cached ax a tb w when during the seebnd 

^/ilasare jn foi^e, and ^ j 97 ^ an( j , small 

L rrf- penaitted .sales in the first 
qiugter/bPT the fact remains 
.< - thst. export quotas— the Tin 

— Goosril’a nltimata weapon for 

h market prices-^are 

r ij atill tn ftucce and continue to 
’ « rod ® protfability of Ihe 

industry. The cnflwck in 
- pemtttetf exports inewts eitijer 

CSSdW ia , JiUrplus stocks 

Vfhteh could be wy costly, or 
- -wr BuneA Tft wyano . . in output that as 

- V SSL?- Wtaaa' to profits, tar- 

• poor* •"with- . • • ■ j • 

, f Uw export quotas., Tbore^ ^are disnnci hopes 
e? aMde w »sd t riwife mfBcMar recovery in demand 
rcjrta* iwod. Bat4te'riti6. Jw -<l«r ton hCovy 


surplus holdings in the buffer 
stock, and enable the export 
controls to be relaxed even more 
or be completely removed by 
the end of the year. These 
hopes are reflected in the much 
higher price levels in recent 
months that has brought a wel- 
come addition to tin mining 
revenue, although there is still 
uncertainty as to whether the 
higher levels can be sustained 
during the months ahead as 
more supplies become available. 

The amount of surplus tin 
from the U.S. stockpile avail- 
able for sale has diminished to 
a small tonnage, and it seems 
unlikely that any farther dispo- 
sals will be authorised unless a 
real scarcity develops. The U.S. 
hhs finally agreed to join the 
new International Tin Agree- 
ment that comes into force from 
July 3, although ■ this decision 
haslet to be approved by Con- 
gress— something which may 
prove bard to achieve against 
determined opposition especi- 
ally' during Presidential elec- 
tion year. Nevertheless the 
Ui Government’s changed 
attitude to commodity agree- 
•mj wfo , and its definite decision 
fO' sign the tin pact, does sug- 
Bpsfc that the threat of surplus 
eal£s from the ,UJ5. stockpile 
undermining world market 
Prices- te now much more dis- 
ttnfc The proposed -doubling in 
the size of the resources avail- 
able to tile buffer stock under 
the-flew agreement should also 
■hdp.cn sure the maintenance of 
th # '? floor " price in future with 
leqflv. recourse to the export 
mbs, so disliked by both pro- 
dnqpre and consumers. 

. the. same time the in- 
cribbed flow of Sales of Chinese 
tig* which did much to depress 
p rSes.Tn 1975, appears to be 
cda&ng to ah end and sales, in 
3978 are so far bade to- the 
aoarnuti lower Jevdl. Whether 
'this te a result of the . Tin 
Council's appeal .to China to 
reflate its sates, or whether 
that the- extra tin 1s no longer 
available, te not known. Bui the 
reduction in sales should help 
-stabilise ■ prices. In addition 
action - against smuggling of 
"Bumebe** tin 1 ms helped to 
reduce supplies from, this 
source. With signs of a recovery 


m industrial demand in the two 
biggest tin consuming countries 
—the U.S. and Japan — there 
seems every likelihood of prices 
reaching much higher levels by 
this time next year. Indeed 
many people feel that an acute 
scarcity of supplies could de- 
velop in the not too distant, 
future. Unfortunately part of 
that belief is based on the fact: 
that production in Malaysia 
especially will continue to de- 
cline as a result of deposits be- 
coming exhausted, cost 
pressures making many mines 
uneconomic, and the phasing 
out of Indonesian tin ore con- 
centrates from the Malaysian 
smelters in favour of domestic 
smelting. Disappointing pro- 
gress, for example, has been' 
made so far with the exploita- 
tion of the offshore deposits 
where the greatest potenti&L for 
new supplies undoubtedly lies. 
The development of offshore 
mining is, of course, that much 
more costly and out of the 
scope of the politically impor- 
tant gravel pump minin g 
sector, which is by far the big- 
gest sector. 

Substitution 

Although Malaysia wtil un- 
doubtedly remain by far the 
world's biggest producer of tin, 
and is expected to play an even 
more dominant role in the hew 
Agreement, the decline in its 
production over the past few 
years from nearly 79.000 tonnes 
in 1973 to around 65.000 tonnes 
in 1975 may be difficult to re- 
verse. Higher prices may well 
attract the increased investment 
so badly needed even to keep 
output at its present level But 
the inevitable aftermath of 
higher prices is the. encourage- 
ment of substitution by rival 
materials Mke so-called “ tin 
free steel.”- aluminium or 
plastics. While it is .true plastics 
are oil-based, the increased cost i 
of oil has hit production of ! 
other materials, including tin. j 
just as hard and there is no! 
reason to believe that there will : 
not be a repeat of the industrial ! 
recession suffered m the lasti 

two years.' 

John Edwards 

Commodities Editor 
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JOHORE PAUl OIL BULKISC INSTALLATION— A FELDA JOINT VENTURE 


Wf: 


rri A (Federal Land Development Authority) 

V Malaysia’s dynamic land development authority has 

developed 750,000 acres of new land for Oil Palm and Rubber and 
resettled 35,000 families in its land schemes. 

In line with its package deal approach to development it has 
established its own mills for processing of Crude Palm Oil and SMRs 
(Standard Malaysian Rubber) . 

T?T7T M A (Felda Marketing Corporation) its Marketing 
r Iljij 1V1 rV handles the marketing of FELDA’s Palm Oil 

and SMRs from Kuala Lumpur and through its overseas offices in 
London and San Francisco. 


For further information contact: 

Director General. 

FELDA (Federal Land Development AutnorltyJ. 

Jalan Maktab 

Kuala Lumpur. Malaysia 


General Manager. 

FELMA (Felda Marketins Corporation), 

Jalan Maktab 

Kuala Lumpur. Malaysia 

Manager. 

FELMA. Overseas Office (curopel. 

17 Curzon Street, 

London, W.l. 

Manager 

FELMA. Overseas Office (uSAt, 

.819 World Trade Centre, 

Ferry Building. 

San Francisco. 

California, 


— Head Office 
Tel — 204511 K.J- 
Telex — MA 30219 
Cable — Felda K.L. 


• — Head Office 
Tel. — 2S0S9 
Telex — MA 30219 
Cable— Feida K.L. 


Tel — (01i 409 0442 
Tele>— 8811063 
Cable— Felda London 


Tei — (4151 4'Jl-fW20 
Telex— ( 231 0340 ]$5 
Cable — Felda San Francisco 









MALAYSIA Vm 


With its big interest in the naturai rubber 
market, Malaysia may be forgiven for seeking to establish 
some form of regulated price mechanism* At the moment, however, 
the price of the commodity is favourable, making other 
world producers reluctant to join the campaign. 

The price of rubber 


MALAYSIA'S RUBBER authori- 
ties are somewhat apologetic, 
embarrassed, and concerned ai 

the slow pace in implementing 
the plan For the international 
stabilisation of rubber prices. 
Officials admit thal it is difficult 
to make better progress while 
rubber prices, at tlieir current 
levels, are so good. 

. And in the first mala nee. the 
other rubber producing 
countries were not loo keen on 


the p!an. which was put forward 
by Malaysia Ifi months age 
when prices were the lowest in 
many years. Nevertheless. 
Malay s:a is doggedly prodding 
the plan along. 

What is worrying .Malaysia is 
lhat unless the Association of 
Natural Rubber Producing 
Countrie-. ( AN RPC I shows more 
enthusiasm for the plan, it will 
be difficult to convince con- 
suming countries to join in later 


when prices may then be work- 
ing m their favour 

Malaysia's persistence chd gel 
the price stabilisation plan one 
step ahead when ii cot t:*.c 
economic ministers of ASEAN 
countries to endorse the 
ANRPC scheme, at their Kuala 
Lumpur meeting recent’;.-. It 
was the first time the plan had 
been endorsed at such a high 
level, and considering :hat three 
of the biggest natural rubber 






producers — Malaysia. Thodand 
and Indonesia — are ASEAN 
members, not to mention Singa- 
pore. which is a b'« rubber 
trader, the ASEAN endorse- 
ment was a big psycho I ogival 
boi.i.il. 

There is a goud chance that 
the plan will be adopted by the 
AX' RPC ministerial council over 
the next couple of months, and 
the real test will come then. 
Implemer.Uns the rubber plan 
will he more difficult than 
managing the international tin 
buffer stock, because rubber is 
a bulky, perishable commodity 
with many grades, and also the 
.neenan.sm for the AXRPC 
plan :< more complicated and 
more difficult to supervise than 
the international tin agreement. 

Basically, the plan vails for 
the creation of an international 
rubber .-luck pile of some 100.000 
ion? to be purchased and kept 
by members in proportion to 
their eontri but urns to the 
AXRPC budget. A: the same 
time, if the rubber price falls 
drastically, the member coun- 
tries would ihcn take individual 
steps in reducing the amount of 
rubber to the market by cutting 
production, or keeping larger 
stocks i ihe so-called ” supply 
rationalisation measures." 
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For .Malaysia, the world’s 
biggest natural rubber pro- 
ducer. the price stabilisation 
plan ii vital. The authorities 
haw no: forgotten what it was 
like facing the anger of the 
farmer.- during November- 
Decent ix-r 1974. when the sharp 
fail in rubber prices brought 
thousands of them, along with 
students, to demonstrate in 
villager and in the streets. 
Malaysia is confident thal the 
price stabili.raion plan will 
work because of its experience 
with its national crash pro- 
gramme. announced soon after 
the farmers' protests. 

The crash programme suc- 
ceeded in pushing up prices to 
a rolerabie level and staved off 
further rural unrest, but n was 
solely a Malaysian effort, which 


benefited other producing 
countries. It was done with con- 
siderable sacrifices from the 
estate sector, which had to cut 
production, and the rubber 
traders who bad to keep addi- 
tional stocks. The rubber 
statistics show that, mainly 
because oi the crash pro- 
gramme. the estates suffered a 
arup in production of some 
bU.tiOO tons last year, from a 
production of (330,000 tons in 
1974. 

Rubber, of course, no longer 
plays such a dominant role in 
the Malaysian economy. Ten 
years ago, it accounted for 40 
per cent, of the country's total 
exports. To-day. it forms only no 
per cent and its position will 
continue to decline as the 
country's economic base ex- 
pands. 

However, the industry is still, 
and wifi be for many years to 
come, the lifeline of Malaysia. 
Fully a quarter of the country’s 
labour force is in some way or 
other dependent on the in- 
dustry. and a large percentage 
of the 300,000 rubber small- 
holders and the 200.000 estate 
labourers are included in the 
poorest income groups. 

The rubber smallholders and 
estate labourers are among 
those expected to benefit from 
the Third Malaysia Plan. Their 
economic problems are stag- 
gering. More than 65 per cent, 
of the smallholders are subsist- 
ing on uneconomic lots, and the 
Government has found out that 
the poorest of them — those 
owning less than three acres — 
have not really benefited from 
the rubber replanting grants, 
because they cannot afford to 
lose part of their income while 
waiting for the replanted trees 
to yield. 

Unemployment is high among 
the estate labourers, most of 
them Indians, as their em- 
ployers continue to shift to less 
labour intensive palm oil. and 
their children find it difficult to 
get jobs in the towns because 
of their educational and racial 
backgrounds. 

Those smallholders who have 
replanted are now getting two 
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Mangling rubber at Kalantar. 


or three times more rubber 
from their high yield trees. But 
Government figures on the num- 
ber of replanted smallholders, 
and the acreage of replanted 
rubber, have proved to be sus- 
pect following the discovery of 
a massive corruption racket. 
Smallholders are given Ringg. 
750 in Government grants for 
every acre of replanted trees, 
and it has been discovered that 
replanting officers, land officers 
and contractors have been 
swindling millions of "Ringgits 
from the Government by falsi- 
fying replanting work done. 

So far, the National Bureau 
of Investigation says it has evi- 
dence that at least Ringg.l2ra. 
have been misappropriated, and 
thousands of smallholders, who 
were officially recorded as hav- 
ing replanted their trees, had 
actually not done so. Abuse, in 
replanting grants has been an 
open secret in the rubber 
industry for a long time, but 
the extent ' of the scandal 
shocked many people. 

To ensure that the small- 
holder gets a belter .pripe,. the 
Government plans to expand its 
buying activities among them: 
It was found during the crash 
programme that when the Gov- 
ernment agencies moved in to 
buy rubber from the smafl- 


nolders. the price differential 
between their quotations and 
that of the private dealers was 
as much as ten cents per kilo. 

At present, the three Govern- 
ment agencies, MARDEC, 
FELDA and RISDA, handle' 
about 18 per cent of the small- 
holders’ rubber, but by 1980, 
40 per cent of th£ smallholders* 
rubber is expected to be bought, 
processed and exported through 
these three agencies. This does 
not mean a diminution of busi- 
ness for the private dealers,, 
remillers and exporters, as the 
yolume of smallh olders* rubber 
is increasing, but It will provide 
more competition, ' and in the 
process, ensure . that - . small- 
holders get better prices./ 


Foremost 


Malaysia , is pushing ahead 
with plans to make Kuala 
Lumpur the world’s 1 foremost 
rubber market. The Malaysian 
Rubber Exchange and Licensing 
Board has liberalised its rules, 
and - now. has 143 ordinary 
.members and 28 associate (that 
is foreign)- members, including 
«ome of the biggest British, 
Japanese and American rubber 
agencies. . 

To publicise its activities; the 
MRELB organised an interna- 


tional marketing conference in-? 
Kuala Lumpur last October, and H 
it has recently installed ajj 
computer to relay transactions!! 
instantly to members. Thejj 
setting up of a central clearing]} 
house is -being actively looked^ 
Into, while an MRELB mission? 
is now in the Middle- East toJ 
assess the market there, and tofj 
introduce the exchange to the£ 
Arabs. £ 

• Two groups of. Thai antSj 
Indonesian officials spent some; 
.weeks studying the operation.^; 
of the exchange -last year, ay 
part of the plan among ANRPQj 
countries' to have a co-ordinated,' 
marketing system at a latsr da to* 
However, the- exchange' 
experiment of using ChratV„ 
ships to Counter the high freiglk 
rates by the conference linejs 
ended in disappointment 
because the current glut nS 
shipping space neutralised ank 
price, advantage that was offered 
by the Chinese to Malaysia*? 
rubber exporters. 

■ The costs of shipping is 
matter of serious concern to rh? 
• robb er industry, rend variou. 
other alternatives to the presen', 
conference fine system is being'* 
studied, including the possibi- 
lity of an ASEAN shipping line.: 

; : Wong S«i!ong ; 
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Timber has for many years made a useful 
but little publicised contribution to the Malaysian 
economy. Recession has cut into trade, but 
the long-term prospects are sound. 
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throughout Malaysia and the region 
— correspondents all over the world. 
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of insight you need when doing 
business in Malaysia. 
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London Office 
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{TIMBER. AS a commodity, has 
Ion" been an important con- 
iriOutor lo Malaysia s exports, 
ma>:m? up a steady 12 per cent, 
or .so of earnings over the past 
decade, limber, manufactured 
into wood products, is beginning 
to make an impact on the trade 
figures. The Government has 
aini»il:ou5 p-ans tor both. 

As to Uie figures, last year 
provided a seioack because of 
;:ie continuing recession in the 
West which up -el demand in 
tne building and construction 
jndusines. Pryduction of saw- 
logs fell in 1975 by an esti- 
mated 20 per cent, to just over 
15m. cubic metres, and prodiiu- 
;:od of .>avvn umber declined 
by 3 per cent, to 3.5m. cubic 
metre?. 

Exports fell further. Earnings 
free:: -aw Inc. tell by nearly 
4u per cent, to Ringgit tEZwn., 
ana tno*e of sawn timber by 
17 per cent, to Ringg.3r5m. 
Tne price uf saw logs had fallen 
in 1975 to Rinng.88 per cubic 
metre, a drop n[ IS per cent.. 
while thal nf sawn timber fell 
by 7 per cent, to Ringg -233. 


Quotas 


.Malaysia s exports of saw 
logs were ai s o hit because 
>auah. which nurmally eoutri- 
hitits more than SO per cent, uf 
s»*.v !oj expiiri-, from Malavsia, 
v.a* affected by the export 
quc.aN impo-vd by the South- 
Lai* As*a Luruhcr Producers' 
A-r>c:aiion. year. Sabahs 

log oxpons were about half of 
Malaysia's total. In the last 
cjuarier. however, the quotas 
witv mreased because uf signs 
of a revival of construction 
avli-.ily ;n Japan, South Korea 
and Taiwan, the major markets 
for saw lo;;s. (Only logger* 
irom S^abiih are affected by the 
quo' a -.I 

tt cod products have grown to 
account for more than 12 per 
■.-cm. of manuladufing produc- 
tion and 15 per ceoL of exports 
of manufactured goods. Tile 
acviial figures are still small 
compared to the major com- 
module-: for example, exports 
of wood products in 1974 were 
only Ringg^otim- Las* year was 
a’so a bad year for wood pro- 
ducts. the production of which 
fell by H per cent, and exports 
hy a hour «n pi»r cent- The 
Government biames the rcces- 
;n *jie mi porting couflifies. 


the Uii., Japan, UK. and 
West Germany. Plywood, where 
exports are normally as high as 
80 per cent., was hit because 
most of them go to the U.K. 

Malaysia is anxious that 
timber should contribute even 
more to the economy. In an 
effort to boost the industry, 
the Government has tried to 
encourage the use of umber 
domestically, especially in Jow- 
cost housing projects. It 
believes that this will cut 
building costs, and is lifting 
building restrictions on (he use 
of timber for housing. The 
Govern meet is setting the 
initiauve itself. Twenty-seven 
two- storey blocks are being 
built in Kuala Lumpur for 
Government offices, and in 
Johore Babru bousing for the 
armed forces will make great 
use of umber. • 

But the main contribution 
will come from an increase in 
timber industries. In an opti- 
mistic presentation to an official 
investment conference in Kuala 
Lumpur in October, Datuk 
Abdul Taib Mahmud, the Infor- 
mation Minister, said: “Studies 
by the FAO and others indicate 
that the forest sector has the 
potential to make a substanti- 
ally increased contribution to 
national growth and that the 
forests could support orderly 
development of many integrated 
timber-based industries cover- 
ing a wider spectrum of 
processing.” 

In Peninsular Malaysia, the 
Minister said, the current pro- 
duction of 6m. tons a year could 
be raised to 8m. to lOm. tons in 
the next ten years and then to 
12m. tons. That could be done 
by using lugs of down to IS 
inches in diameter at breast 
height, as well as u*iog new 
species of trees. He envisaged 
at least a doubling in 20 years 
of the limber based manufactur- 
ing industry. Malaysia should 
be able to make products rang- 
ing from kiln-dned sawn timber 
and veneer to mouldings, furni- 
ture components, cabinet panels, 
higher finished plywood pro- 
ducts and composite wood 
panel? and block board. He also 
expected development of par- 
ticle board, chip-board and 
paper industries. 

Datuk Taib said that in 
Sarawak timber production 
could be raised to over 3m. toffs 


a year, and 12 industrial invest- 
ment projects, which would 
together consume 180,000 tons 
a year, had been identified, in 
Sabah, where an anuual 5.5m. 
tons of timber is produced he 
said. “ given the extensive 
timber resources in the State, 
the scope lor further industriali- 
sation based on wuud processing 
is very brighL” 


Extension 


He dlao expressed great hope 
lor an cAieiisiuu uc pme planta- 
tions tor use Dy me pdpvr dud. 
puip mousily, 'iue nuvaiuagc 
oi pine is Ludt a yield oi o O tv 
tel lujis an acre cau uc unturned 
in me relatively snort tune oi 
12 iu 15 years. Inal compares 
with 5u or 60 years, u taxes 
some hardwood species to 
mature. 

Tne first problem that 
Malaysia laces — which . Dams 
‘laiD did not touch, on — is 
aeuLui.ii£ oi lut'c^u t,L 4 .j 

particularly nouccaoie in 
baoan. where exlravagaiK 
awarding oi Umber concessions 
nas led to removal oi prune 
rures rs. From the air the &iaie 
stiff looks thick and green, hut 
many of tuc best . forests 
remaining are inaccessible. 
Most experts think there wilt 
hare lo be a drop in the annual 
timber yield from Sabah to 
aJluw re -afforestation anti 
proper planning . of its timber 
resource s. Accessibility is also 
a problem In Sarawak, where 
much of the State is covered by- 
marsh and jungle. In Sarawak, 
too. coastal supplies of Ramin 
have been exhausted, and the 
wood has to be imported from 
Indonesia. 

In both states of Eastern 
Malaysia there is. in addition, a 
lack of experience of wood 
processing. For example in 
Sabah and Sarawak 95 per cent 
of The wood produced is 
exported as logs. In Peninsular 
Malaysia 85 per cent, ut the 
logs are at least processed info 
sawn timber. The ban on export 
of 11 species of logs from 
Peninsular Malaysia has helped 
to stimulate local processing 
industries. . 

Datuk Taib was also probably 
over-optimistic in his hopes for 
pine. Tests so far have shown 
that the pine trees do produce 
good wood and grow quickie. 


but the snag is that , the Government is working hard on • 
varieties tested so far have not its reafforestation programme 
produced seed, so if it., wants and 283.000 hectares have been 
to use pine Malaysia must be planted by the Forest Depart-, 
prepared for the costly and ment, including local species of 
timewasting business of import- seedlings. (This is not even 15 
ing seed or saplings, or must pe r- cenL of the 2m. hectares of.* , 
find another type of pine which peninsular Malaysia which are ' 
will produce its own seed .in estimated to be affected by ; 
Malaysia.. commercial exploitation, soil . 

IVrth these reservations, erosion and shifting cultiva- 
Malaysia should be able.' to tion.) The Government is also ; 
increase the contribution of studying the question - of <, 
timber to the economy. The whether to compel private; 
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Malaysia is amoag the many countries encouraged 
to seek for oil following the price bonanza touched off 
two years ago. But the international character of the oil industry 
imposes conditions on hopeful producers which are not 
always easy for an emerging nation to fulfil. 

Quest for oil 








MALAYSIA XS in the middle of 
tough oil negotiations with the 
major international companies, 
which could hare widespread 
repercussions not only for the 
country’s oil future — though, 
that is important enough — but 
also for the future of all foreign 
investment in Malaysia. 

There has already been one 
dash, which provoked Exxon to 
stop its exploration and develop- 
ment work last May. It has 
since resumed, but that action 
alone may have set Malaysia’s 
oil quest back by a year or more. 
But it did more than that: it set 
Western foreign embassy com- 
mercial sections fluttering and 
foreign investors wondering if 
they were safe to come to 
Malaysia. Official reassurances 
have been given strongly since, 
hut the ofl talks remain a test. 

The reason for the foreign 
anger and concern was an 
amendment last year to the 1974 
Petroleum Development Act, 
which set up Petroliam Nasional 
i Petrosas), the national oil com- 
pany. The amendment decreed 
that oil companies must have 
two categories of shares. Ordin- 
ary shares and management 
shares. The management shares 
would be issued only to 
Petranas and would be at the 
rate of one management share 
for each 100 Ordinary shares. 
Management shares would rank 
pari passu with Ordinary shares 
for dividends, and for all other 
matters except one. 

The amendment said: ** The 
holder of management shares of 
a relevant company shall be en- 
titled either on a poll or by a 
show of hands to 500 votes for 
each management share held by 
him npon any resolution relat- 
ing to the appointment or 
dismissal of a. director or any 
member of the staff of the rele- 
vant company.” 

That said the foreign com- 
panies, would in effect give 
Petronas effective control of any 
nil company and was tantamount 
to nationalisation without com- 
pensation. Petronas subse- 
quently pointed out that the 
secion of the amendment 
applied only to marketing and 
distribution of petroleum and 
petrochemicals (where Shell 
and Esso are involved) and not 
to exploration. Nevertheless, 
foreign companies saw the 
clause as an unhappy precedent. 


What seems to have happened 
now is that the disputed clause 
will be quietly forgotten, though 
Petronas officials say it will not 
be deleted. Petronas will take 
shares in the marketing com- 
panies in a more normal way. 
However, there may be pressure 
in Cabinet for removal of the 
clause, particularly from rivals 
of Tengku Razaleigh Ramzah, 
the Finance Minister, chairman 
and chief executive of Petronas, 
and the mastermind of the Act 
His rivals claim that Tengku 
Razaleigh got the controversial 
amendment through the Cabinet 
when the then Prime Minister, 
Tun Razak. was away, and that 
be needlessly damaged Malay- 
sia’s international reputation 
and threatened investment 


Interim 


For the moment the oil com- 
panies. Shell and Exxon, are 
continuing with the exploration 
under an interim agreement 
which gives them 7.3 per cent 
of the gross sales plus an un- 
disclosed sum for expenses, 
although 1 understand that 
altogether the companies are 
getting about 40 per cent, of the 
gross sales value of the oiL 
Petronas expects that when the 
final production sharing agree- 
ment is made it will have to pay 
the oil majors extra for revenue 
foregone during the interim 
period which they were entitled 
to under the production sharing 
contracts. Under the interim 
agreements Petronas is earning 
Ringg. 100m. a month from oil. 

Neither officials nor any of 
the oil companies will disclose 
the state of the negotiations, 
apart from saying that the bar- 
gaining has been hard. At the 
final crunch, though, the 
Malaysian agreements will be 
similar to the agreements be- 
tween Indonesia’s Pertamina 
and the oil majors (but probably 
slightly less favourable to 
Malaysia). The fact that Per- 
tamina is also trying to get extra 
money out of the companies 
makes the negotiations the more 
tricky. Petronas officials ■ say 
there has been no collusion with 
Pertamina in this '‘hard ques- 
tion of dollars and cents.” 

The oil off the Malaysian 
coast is similar to that of Indo- 
nesia, that is with a low 0.1 per 
cent sulphur content and with 
an API of between 35 degrees 


and 40 degrees. Daily produc- 
tion has been pushed up from 
less than 100.000 barrels in 1974 
to 140,000 today and an ex- 
pected 130.000 for 1976 and 
200,000 target for 1980. As a 
measure of their inexperience, 
last year officials optimistically 
forecast 500.000 barrels a day 
by 1980. The fields are much 
easier to get at than those of 
the North Sea because of the 
shallower continental shelf, but 
the finds so far have proved 
smaller because of numerous 
faults. 

At the moment only two com- 
panies, Shell, with companies 
in Sarawak and Sabah, and 
Exxon are bringing in oil: six 
others including Mobil. Conoco 
and Aquitaine have teen given 
concessions and there are other 
areas still to be let out. Even 
by 1980 only Shell and Exxon 
will actually be producing oil 
and Shell, which has longest 
experience of Malaysia, will 
continue to dominate the mar- 
ket. In 1974 Sarawak Shell was 
producing 87,000 barrels a day 
and Sabah Shell 13,000. against 
not quite 4.000 from Exxon. 

Malaysia also last year pro- 
duced 37bn. cubic feet of natural 
gas, of which 35bn. cubic 
feet, all from Sarawak Shell, 
was for commercial use: the rest 
was used internally for lifting 
crude or burnt off.* 

Its oil discoveries have already 
made Malaysia a small net oil 
exporter and made a consider- 
able contribution to export earn- 
ings. Because of its sweetness 
Malaysian oil commands a 
premium over Middle East oil. 
For the same reasons Malaysia 
imports considerable quantities 
of heavier duty oil from the 
Middle East, mostly from Saudi 
Arabia and Kuwait Last year, 
for example, imports were 19m. 
barrels and exports 24m.: by 
1980 Malaysia hopes to export 
44m. barrels a year. Just under 
half of the oil goes to Japan 
and the rest to Singapore (just 
-under 20 per cent.), Thailand 
(15 per cent.), the Philippines 
and the US. Export earnings 
last year from crude and partly 
refined crude were estimated by 
the Treasury at Rings 734o:. 
Given higher production and 
more downstream processing. 
Malaysia hopes its oil earnings 
may well come to rival the 
traditional agricultural and 
mineral commodities like rubber 
and tin. 


As for Petronas, the com- 
pany is in its infancy. It started 
late in 1974 charged with “the 
entire ownership and exclusive 
rights " to all oil and gas found 
in Malaysia- It started with 
just eight people, a chairman 
and seven clerks and office boys. 
It has now grown to 50 execu- 
tives and 60 others, but there 
is not as yet a great wealth of 
oil experience. Tengku Raza- 
icigh Hamzah, the chairman and 
chief executive of Petronas, is 
now Finance Minister and is 
expected to be replaced by the 
Chief Secretary to the Govern- 
ment. Tan Sri Kadir Shamsuddin 
who is retiring as head of the 
Civil Service. But there is some 
doubt as to who will conduct 
the final negotiations with the 
foreign companies. Foreigners 
would probably feel under less 
pressure if Tan Sri Kadir were 
in charge. 

Interesting in view of the 
kind of difficulties which have 
beset Indonesia's Pertamina. 
Petronas was created subject to 
the direct control of the Prime 
Minister. The Act states that 
the “Corporation shall be sub- 
ject to the control and direction 
of the Prime Minister, who may 
from time to time issue such 
directions as he may deem fit 
(and) the direction so issued 
shall be binding to the corpora- 
tion." The choice of Tan Sri 
Kadir would probably mean a 
less adventurous future for 
Petronas and one safely con- 
fined to oil activities. 


Proviso 


Timber 


CONTINUED FROM PREVIOUS PAGE 


loggers to do their own 
reafforestation programmes. 

The country's Timber Board 
has been giving attention to 
some problems of exporting. It 
is looking at allegations from 
the Middle East that Malaysian 
exporters had been backing out 
of contracts when the price 
changed against them. Another 
is to try to improve shipping 
facilities for exports to the 
Middle East and East Africa. 
The board is trying to co- 
ordinate space bookings to The 
Middle East in the hope of 


'r- 


gaining both more regular ser- 
vices and lower freight rates. 

New Zealand experts have 
also been asked to conduct a 
Ring® 1.5m. survey in the west 
into toe end uses of timber. 
This is because at the, moment 
only about six of nearly 50 com- 
mercially viable varieties of 
trees are being exported. 
Malaysia and the other coun- 
tries of the region are anxious 
to see whether they C3n 
encourage the use of new 
species of trees. 

Another experiment which 


might prove profitable is the use 
of old rubber trees for timber. 
Rubber wood is used in Malaysia 
for wood chips, and for use in 
furniture components and block- 
board. Officials believe it would 
also be suitable for wall 
panelling and parquet flooring. 
If the research into robber 
proves viable, given that 
Malaysia has 4.5m. acres cf 
rubber which are replanted 
every 20 to 30 years the country 
could have an extra 3m. tons of 
timber a year. 

KJR. 


With that proviso Petronas 
should have plenty of room for 
operation, and plenty of money. 
Of the oil money 5 per cent 
each will gn to the State in 
which (nr off whose coast » the 
oil is discovered and to the 
Federal Government After the 
cost of . production has been 
deducted and the international 
companies have had their split 
— probably a two tier split on a 
7fl:30. 85:15 basis in Petronas’ 
favour— the rest is left to 
Petronas. subject to a 50 per 
cent, income tax. 

The company is still trying to 
work nut its future programme. 
Officials said they were interes- 
ted in plana to build a 6m. tons 
annual capacity liquefied natural 
gas plant at Bintulu in Sarawak. 
The proposal for the plant cost- 
ing SU.S.1.2bn. was first made 
by Shell more than three years 
ago, but has been delayed by 
squabbles between the various 
Governments. 

Petronas expects soon to 
appoint a team of consultants 
To carry out a masterplan for 
the short term to 1985. and 
then to the year 2000. When 
the consultants are appointed 
their study is expected to take 
a year, so it will be at least that 
long before Petronas begins to 
get into its stride. But both it 
and Malaysia will be much more 
blessed with oil money than in 
the old days when they got an 
average 8 per cent, royalty pay- 
ment from the international 
companies on the old ail conces- 
sions. 

Kerin Rafferty 
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The country’s leaders and. . . 


‘** .:■. '■ 'r .tf ■ 



4 Tengku 
Razaleigfa Hamzafa 


Tmi> 
Mustapha 


degree from Queen's University, fqre in his abortive negotiations 
Belfast, and then went on to to link Pemas with Haw Par; a 
read for the Bar at Lincoln’s simple confidential telephone 

Jnn. but was summoned home cal! to the Singapore authorities 

on the death of lus father with- should have told him how close 
out being called. Haw Par was to official action 

Tengku Razalei^-j Hamcah has He pitched into politics on **»**■ Foreign commentators TUN 5TUSTAPHA. of Sabah, 

the wjde5pread reputation of behalf of the UMNO when it are particularly critical of his is one man whose- name evokes 



, ...... . — — ...... -- — 0 --„ -- manage- 

a. ready Denma mm. then 3 ntan of intelligence and m *nt shares led to outcry from a powerful personality that it 
he J-? precisely ine opposite. In energy. Bui he really made his the companies that he was seek- is difficult to be objective about 
bearing, oullnok and career mark with Tun Kazak, and when ing underhand nationalisation him. You either Jove him or 
prospects, he is also .Malaysia's T t, c Tun became Prime Minister without compensation, caused bate him.” And over the -years 


in 1970 h:s career took off. 


Vhizekid. 

.'still a week chort of his 33ih 
birthday. Tengku Razaieiph is » f- - 
to-day his country's Finance JYlISSlOIl 
Minister: and iie lia> nor yet 

relinquished poils a* chairman In 1970 he was promoted to 
of Petronas. the national oil chairman of the 


Exxon to stop exploration, may the myths and the facts about 
have set Malaysia’s oil search the man have, merged, 
back by a year or more and Tun Mustapha was boro 58 
damaged its reputation with years ago in the Kudat area m 
international investors. the northern tip of Sabah, and 

Thar kind of confrontation, of asserts he is related to tile Sulu. 

. . . . _ Bank oil mi- course, only endears him to the Sultans (as indicated by his 

and of P*n»» serin- pirtra. which the Government is majority of Malays who feel title “Datu”), but his detractors ' 

rhV” 3 V- C, " pr ^ 0f ra<? a ? -i i reflccted P r “Je when they see pour cold water on his claim 

vlv Lnuen Malays building a atnw Malay Bank Tengku RaraJeigh measuring up He is a self-made man. A 

tinir?.? al wuPh tSa h?r na i n,1 H taft " h? ViESi 1 °hL b l? k * h^-ame 10 aI,d seein S off the great oil member of the Tausug tribe-, 
nifmfpH If ! b Hn m'' disap ' S-H " nfV^nac maj0C5 - 111 al s ame behaviour the fiercest of the Sulnk groups, 

pointed f he docs not oecome chairman of Pernas a bods set a]so sets Chinese on edge, he started as a house bby at 

Prime Minister before too long. UP by la ” )"'*** lhou e h - and may not be v&d the age of eight with oSe at. 

He is th- son of a former for racial harmony. the then British residents. After 

chief minister of Keiar- 2 :t siatc. C3 ™- 0I ? ^ ho sc *{)*-. ,d a But Tengku Razaleigb also two vears of education, he- 
He graduated with an economics * radc mi5 ' 10 " M China m 19/1 h as bis opponents among the moved on to be an office boy, 

— i“ n i ; d .J5 V „ ruling bumrpirtras. A number of and then as Opium Cleik 

He used * i he* Perna s ^ rou p ^ " a 1 ? ini ! Tcr5 vere unhappy with (opium smoking was legal 
mea n' o f ini n™re°a t e r burnt- the - da ^ a 8 c ? Malaysia’s repu- under the British in those days, 
r^r .1 rtf Th« hv UUoa donc h r the oil episode, and opium licences were a 

pu.rn control of the economy by as they f eare ^ that much needed major source of revenue). 

foreign investors would shy During the Second World 



buying other companies. When 
Malaysia decided to set up a 


Ma laysj a decided to set up a away some influential Malav^ War, Ton Mustapha showed his He went on to: found and he does not deny 

btate oil Lompan> he was made that TJatnk HtuKoin ie»<tor«h> n nrt»*r,<-i»i u. /m.iAf the . USNO party ■ in 1981: love for attractive women. 






•The Bebri Meyer Group 

Beh'rt-'Meyer-& Co ( M ) Sdn Berhad 

— , the:' traders- — established in 

. this region since 1840. 

Behri Meyer & Co (M) Industries 

Sdn Berhad , 

— Vtj>§ -power motivators' — de- 
, Signers and manufacturers of 
power control and generating 
; equipment. 

.V. : 


B M Electrical Berhad • ;'v '° 

— the right contact — - manu- 
facturers of Kilat ainbrakecon- 
tactors under licence of AEG- 

. Telefunken: Germany. _ •' .\- 

B M Engineering Sdn Berhad ; - 

— the materialTiandling experts 
— assemblers and manufact- 
urers of hoists and cranes 

• under licence of Svene Murick. 
Norway. . - 


Kuala' Lumpur. Penang. Ip 0 h. Shah Alam. Kota Bam* 
Kuartan. Melaka- Johor Baru • Kuching. Kota Kinabalu- 
nrlfc T fcR Sancfakan* Singapore. 


If You’re Starting On A Venture, 
That's Your Business. 

If You Yeed Help. 

That's Our Business. 

WE’RE THE DEVELOTMEMT BANK THAT’S INTERESTED 
IN PROMOTING MORE VIABLE INDUSTRIAL PROJECTS. 
AND THE CONSEQUENT PROGRESS OF MALAYSIA'S 
ECONOMY. THE ANSWER TO A BUSINESSMAN’S 
DREAM. 

CONTACT US AND WE’LL TELL YOU ABOUT THE 
KIND OF HELP WE OFFER. LIKE 

* TERM LOANS 

* EQUITY PARTICIPATION 

* ADVISORY AND CONSULTANCY SERVICES 

* UNDERWRITING 

* INDIGENOUS PARTNERS AND LOCAL CONTACTS 

ASSISTANCE WILL BE GIVEN TO INDL'STRLAL AND 
TOURIST DEVELOPMENT PROJECTS ONLY. 


DEUELOPffiEm BfWK 

of mmovsin miuied 
(bihw punBinuiiiniHi 

mBIHVSIfl EERHRD) 

7th Floor, MOCGIS Building. 

17, jalan Melaka, P.O. Bov 2352. 

Kuala Lumpur 01-18. 

Telephone No. 290632/3 & 290683/4. 


. his 

even say that Datuk Hussein leadership potential. He fo ugh t me us £f° P“ty 1981: tore for attractive women. His 

, . ... . had to appoint him to a senior the Japanese as a guerilla T abahs governor wealth is indeed immense, and 

^ fff Cabinet post because he was an leader in the Solus, and j® I963 - hut soon got tired - of has been variously put at any- 

19/0 his record has been of one u^-q vice-president, but bas attended the victor* celebra- ^ ceremonial vole,, and left thing between 50m. ringgits and 

success a tier a not ner. nearly boxed him in by creating tions In London. Promotion to'* 0 ^S^t State -.elections, in 500m. -ringgits • (£10m. tr> 

portfolio Native Chief tame in 1951, and 1967 - defeating his arch-rival. £100m.). - He spends a great 
to as the Malaysia merger' was ^° nald Stephens, to -be -Chief deal of time overseas — London, 

taking shape, he was cultivated Minister. .y‘ s • • the Middle East and Hong Kong 

by the British and- Kuala Tun Miistapha's indulgence in h? keeps in dose touch 

Xaimpur authorities as a Sabah hi gh living is wen documented Wl “ t happening on the 

... ground m the State. He has a 
notorious temper, and civiJ 
servants and party officials have 
been seen literally trembling 
before hhn when he is in one 
of his fiety moods. 


its head. In 1974 he became a 


But he has critics, who have a rainisrer without 
their doubts about him. They w-ithin his own department 
accuse him of being slapdash oversee financial matters, 
and being in too much of a . - _ 

hurry. This trait came to the K.K. 


Tengku Arif Bendahara Pahang ^ 


Being a prince of the royal He was born in 1933 as His 
blood means that Tengku Arif Royal Highness Tengku Ibrahim 
Bendahara Pahang can hardly lbni Ai-Marbum Sultan Sir Abu 
cia:m to be merely an average Bakar, the son of the Sultan 
businessman. But he insists that of Pahang. Because of the 
his title gave him no special Japanese occupation he did not 
privileges. “ 1 started off ten start school until he was 10 and 
years ago by buying 1,000 acres his early ambition was the army, 
of land for Ringg. 15.000 in He went to Sandhurst, was com- 
Ihree instalments.*' he told me. missioned, and later fought in 
Yet to-day there is no gain- jungle operations in - Malaya 
saying his success. The Tengku and Sarawak against Communist 
has a reputation as the leading terrorists. 

Bumiputra (Malay) business- 
man. and is known as prince, 
banker, industrialist and sports- 
man. His fortune has expanded 
into assets worth between 
Ringg. 30m. and 40m. (up to 
£Sm.) on his own calculation. 

His more than a dozen cora- 
1 panics employ more than 2,000 
people and bare interests in 


Business 


He became Tengku Arif 
Bendahara, a post in the Pahang 
royal household, in 1964, and 
moved into business two years 
later. Land was being offered 
to bnmiputras. He was not 
eligible as a Government ser- 


[ building and construction, motor vant, but bought the 1,900 acres 
assembly, hotels, timber, logs- of Forest from his sister. He 
ing and wood products, oil and wanted to give a lead to his 
publishing. His own concerns fellow bnmiputras. 

1 have links with companies from After 19 years 
! the tiJL, India. Hong Kong, success the Tengku 
Canada and the Middle East, in- dating his companies. He has 
rinding Taylor Woodrow, Tata recently Installed Dr. K. S. 



Religious 


of hard -driving 
gku is consoli’ 


Politically, he projects him- 
. self as the champion, of Islam, | 
’ and his United Sabah Islamic a 
. Association: claims . success ia^r* 
converting 100,000 Sahahans,’. 
although his methods have ’* 
brought cries of religions per- , 
-secution. from Christian groups. ( 

. - At various times in the- past 
five years. Tan Mustapha has . 

. .toyed with the idea of becoming ( , 
Sultan, or taking Sabah out of 
, Malaysia. A wide cifrie of West T 
MaJaysian politicians and 
^royalty have loyalties to him. 
and givec a fair chance, he .‘J. 
could have a go at the Prime * 4 - 
Mimstership. Ton Mustapha 
resigned from - the posMicm of 
Sabah Chief Minister in Ovto- 
ber, but no one who has been 
to_the state doubts that he still 
runs :the show; With his ‘ 
victory . at the current State 
elections almost assured, the 


700,000. Sabaha n s trill have to 

He has no plans for going at Mentiga Forest Products the with his authoritarian rale 

. u ... , w „ public, but might be tempted if vast majority of -the 1.009 * or 9U^ e some time. Tun 

and Macmillan Bloedel. The Mjhar, who has a reputation as ^ mp th i ng ghaftoig ing enough workers are Iw i w rtnt The Murt »Pba does not deny he is a 
holding company. Tab Holdings, one of Malaysia s best econo- np _ His golden rule is that Tengku says they work well, but dictator. “As far as I am con- 
has the Tengku as chairman mis^ as group general manager ^ 0 ,^^ ownerehip does not adds that bumipntras are still cernpd * Aether one is a 

an ihl l! TonVte ^ iSf ^ # SSSt. T 5LS“ Jf » »uch— os long as Tab on the whole shy .of coming into di 5’ ta Jf l r ® r BOt dp P ends on 

Bank. and plan what next. 


on. he has brought bumipntras risks that that implies, 
into industry and business and 


brave men or cowards,'' he says. 

K.R. ws. 


P. P. Narayanan ► j 



P. P. NARAYANAN, the 
president of the Malaysian 
Trade Union Congress, is not 
only the country's most promi- 
nent union leader, but also a 
budding capitalist with a bank, 
rubber plantations and a textile 
mill under his control and 
plenty of ambitious plans for 
e::pansion of his empire. 

He tells the story himself; 

- When the bank was being 
opened, the Prime Minister 
came up to me and said: ‘X 
! think 1 can call you a capitalist' 
j 1 replied. * If I were not I would 

not know what the 

were up to 

It fits in well with the per- 
sonal philosophy of tbe 53-year- 
old Mr. Narayanan that the 
National Union of plantation 
Workers, of which he is full- 
time general secretary, bas set 
up the Malaysian Workers 
Bank, the National Multi- 

Purpose Co-operative Society 

and the Great Alonioners 

Trading Corporation which __ , „ . .. , 

runs the textile mill is a joint -'■»»»; °r_ pp - 83 ««*- ^or d«s he throk that the 

venture with the Indian 'crsally known, was born in British pattern of trade 
Lakshmi Textile Exporters Madras (now Tamil Nadu) state unionism is good for developing 
group and has plans for a daily * n India, but came to Malaysia countries, though he admires 
newspaper and container and when ywng- Ho first came into Mr. Jack Jones. In Asia the 

v:scosp making factories as ti-ade union organisation 30 needs are different. Politicians 

a start. years ago when he and ten arc jealous of their power, most 

fneuda met secretly to form the the people are poor “«od the 
Negn Sembilan Indian Labour plantation worker who- is a 
Union, a union for a jumble of troion member may Jwre three 
workers including goldsmiths, brothers at home . in . the 
•eil nation-building mite hand, “»«*■ raiiwrayrnom, cigar and. hamponc who are oat m the 
or the politicians," he told me. Pbntrtion workers. .. 

The union eventually dropped Tbe need of the hour is to build 
the non-plantation workers and- bridges and to seek common 
is to-day Malaysia’s biggest ^oris in the development 
rural areas and are poor. We uni on with 146,000 of the ba ^ e - 

poor country's 500.000 union mem- rtantation 


j Aspirations 

“For too ion; the union* have 


[”ift Africa. Latin America and 
wsia. in all three continents the 
[zsajonry of peopie live in the 


must identify with the 


workots a 

people and Kith the aspirations ^ 1 official figures say that vu _ er ?^ ej Desper* 

of the poor man," Mr. tot *I employment is aboat P 003 " cren after 

! Narayanan himself is not 2-Stn.). Jo union has won price related 

identified with Malaysia alone- A 11 atoufi Mr. Narayanan bas JJ nus ^L ^ are 

Last year in Mexico he was shunned politics and concert- round the 

chosen as the first President trated on economic matters. He , beir j«d» are- 

fram the Third World of the is critical of trade unionists who “^rtened by new technology 
JWs. ‘iron? InTcmational Cnn- dabble in politics and end up the swng from rubber to the 

i federation of Free Trade spending most of their time in ®? Pe ' j*]®***™® and ^ e8S ^** wlr 

Uptons, which previously had polities and little on union J n *' Gns * v e pwm The capita- 

hcen headed fay union leaders business. In India, he says, " the • 1 '" eDtures are Mr. Xara- 

from the white . developed potitswans have divided the ^ an f? 5 aap ™W to tackle the 

! country. union's: here the unions have J™ 1 ®® conStrue.iveSj?. 

Faiayli Fatfca^apurayil Nara- divided the politicians.” K.R. 



MMJITSA CONTINUE TO .CROW.' EVERT BAY WE SEE SOME 
-NEW AMD EXCrnv4G : DEVELOPMENT, AND TH£5 CONTINUING 
GROWTH B RBUCffl) M THE ACTIVITIES OF A COMPANY 

URE; 

THE EAST ASiATIC GOMPAMY 
^.IMITED 

: WHOEVER YOU LOOK IN MALAYS A YOU SBE SUMS OF BkC 
ACTIVITIES OFTEN UNDBl NAMES WHICH MANY DO NOT 
REAUSE ARE CONNECT® WITH THE EAST AS6UVC COM- 
PANT— NAMES LIKE; - 

jEWMBC — CARLS8ERXS — YE5PA — LA-RE. — YIKWG-ASHM 
SAC- IN MALAYSIA CAN MEAN SALES OF PRINTING 
NACHINSIY, REFRIGStATORS, OIL MLL5, PHOTOGRAPHIC 
EQWMOff, CONSTRUCTION RICEMOLS AND 
PADDY-DRYING COMPLEXES. fT CAN ALSO REAM SHIPPNG 
ASB4CT BUSINESS, TM) Bt EXPORT, ESTATE BUSINESS AND 
A HOST OF OTHER THWGS. 

IF YOU ARE (NXlMiSiED IN BUSDIESS IN MALAYSIA, YOU 
should CONTACT US-^WE have something in common. 

THE EAST ASIATIC COMPANY LIMITED 

‘'DENMARK HOU«^.84jALAN AM PANG/- KUALA LUMPUR ' 

(HEAD OFFICE IN COPENHAGEN, DENMARK: BRANCHES 
AND AFRUATED OFHCES^ THROUGHOUT -THE WORLD) 

OTHER MALAYSIAN . BRANCHES ' IN PENANG.' fPOH. PORT 
TCELANG, jOHORE BAHRU^KOTA KlNABAlIt AND KUCHING. 

















Tun Tan : n vo ! v •: C : :< •? . ; ti’ e run a; 

c . nf ills ftr^nciv.: ar ; ci economic 

3!2’»V i ■(;!•■. h*;ti*.c»n and 

Singapore. iv'nvh he .'aid were 
Tun Tun Slew Swi q:j;: imnifai.i*: because or f<r<;iTieaJ 
►Jitic? m frustration m 1H7-* #cparaiion. 
ter l? years as Malaysia • A> 3 politician. h-? was Ics* 
nancr; Minister and president . ; uo:*n>.*iuJ. lie loic tiie Chinese 
the Maiavsian Chinese A ---o*.-;- v. it*: a ieudenrhip vacuum when 


publics i q frustration m 1H7-* 
after i? years as Malaysia * 
Fuianco Minister and president 
of the Maiavsian Chinese A---o*.-;- 


eiion. He ’rad been by-passed he ti*i po-ines end they aJso 
as Deputy Prime Minister. Hnw- ins: ihe Financ:? Ministry — the 
over, he has since re-eniorue'I mo*:r important portfolio they 
in business and is no-* upped had had ■ill along. 

10 become the chairman of '•imp 713 5 

Darby. iSieak 

, Financial Consultant to Tun Tan now he^ds aiout.a 
tile Government. hi> w"«l« snll dll - lMI companies. nciudma 
command considerable n*s*p«.*i . Ln ,rcd ?laldc*. 2 Estate... which 


rp P« . V. Ml I UIJ • miHl’.b a I. . Iill.t! 

Tun Tan. 60 , come: from one „„ (is Sfl , nie ;*n<,<,., a .rtv m 
0 . Malajsia'^ oW**sl am! most ru i, bcr am| p ., IR ,„i In v , hlci 
aistinsuish-r? G-uneav y«i h; , f , !lli|v ha . a | V * ayi h 3t > , 


acres of 
in which 


families fbveau-ic of rheir inne 
rosidonoi in Malaysia the 
h>ibn.i. unlirv other .Malaysian 
Chinese, haw cam? to u-e th*.* 
Malay ianpuese ni their da:! v 
life-. 

Afl**r a - nor'. «tin; a r - llinr-ttr 
or Com mere-, and lnduiiry. Tut 
Tan tool- over the Fi*i:m..<» 
fin 1 -try j 11 IPpS anil bein' n 
5 1 n : 1 1 i !*7 4 . bomotimo crit'Cised 
as being too conservative .*n-: 
on honor, m his huU.rutary and 
monetary pniiciv*. lie never' 

fheles » earned the re.' pen nf 

his Cabinet. colleague* ane busi- 
ness community for hi.* >!•:>! led 
management of the e-ono my. A, 
Finance Minister, hi* foiaecs-t 


majority inter*: tf. Ho is aHn 

>»n the B -arti of Sine Darby, 
Charter Oin***1i*Jai.i*d. ana High- 
land.*. and i.n •.■anus 
Tiie Sunnsr ,\[i A leader is 
raeSf inir'ic about tr.- future nf 
r.ie Chinese ’fairy*:a. “The 
Ciiufif: are ■.•.•:* *r:ort-si , ?hted.“ 
i-i • -ay*. ‘ Afcuy *i’ii have not 

.'•■allied mat there is n-t future 
■>•. the traduyinal is ci:!v !m%i- 
r.*.s-ei. Tr.ey are iv-l tnteroficd 

III poiltii;*’ hut pull l ICS j - 

ini*?r<?*im. :n them. Their future 
1- y !.*«:.• .f they remain 
po!;*. raU; apathetic snri dis- 
united “ 


"&z. 


■w » — -J 


cm;:- 


•X i’jW r . 








. yf. «%! v 


gets this far, 
having Eurashank 
for import/fexport financing 

on your side really counts. 


. f me 
apathetic 


... ife.. 


C.y •: V-sr.v^ 

’■ ; -.vr.i -. .. 
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A Dat?jk Tfin 
Chin Nam 

TSE STORY of Pi.: :k Tj’« Chin 
XaRl. ofi. Maljjsia'* b!' 4 ^o;; 
Imusinz dweioper jn-J hniM- 
ou tier, is a lypiej! nir.»y of a 
Chln.'St* uhr* had man** jimrt 
fhrouvih sheer harrl work, per- 
severance and thrift. Tie was 
born in Si-lansnr ir. 1P2H. the 
sixth chil i in a of Lcn. 

His father, a nistrani fru-.n 
China, was a fairly prosperous 
rubber frailer, bin !*■«•;: his for- 
tune ilurin -4 the irr23 rubber 
slump. 

The family then m<n**d lo a 
snail house jr.d had in take in 
school i.ndners in uizkc tr.-id* 
meet- . Daluk Tan's etlutalien 
at the Victoria Justi union, ih* 1 
premier school :c K:t.ila Lum- 
pur. iv as Interni a lei! by jh t * 
war. and hi; family fled so 

Klar»g. -b r.iiirs away, where 

they cleared land and .subsisted 
•jn ir^f-iuhle farming during the 
Japanese occupation. 

.\fter the war. Dat.uk Tan 


Idnnesla ;*• the British Arm}, 
ft prospered, and ho branched 
eJT in ne*. sugar and flour dis- 
1 ril.i. . i*^n r.r . d later :o housing. 
!!■• helped in seitinc up the 
Bangkok in Kuata Lunpur 
in. 

il» cow runs three housing 
coni Panics — Ipoh Carden. Peial- 
ing r.. 7 rdec and Negara Proper- 
ties — ;hc tasi one being a jciiU 

umluro uith the S*-langor Stale 
Economic Corporation to huild 
fuifi,i houses outside Koala 
Lur.iyur. 

Diilr.'K Tan. who is the presi- 
dent of the Housing Developers 
.l<Miei;;tiun. admits that Malay- 
sia fa:es, an enormous housing, 
pr-iblem. The solution, he says, 
is fur ii’.e Government to allow 
for a hi.gher hon-ing density in 
certain urban areas, and to open 
up more land for he using. His 
companies have partnered the 
Gove miner 1 on a pilot project 
to huild lev. -co**t houses, but 
wirb the death of Tun Raaak. 
this partnership may come up 
against bureaucratic hurdles. 

Dai uk Tan is well known in 
Malavsjan and .Australian racing 
circles, and is pan-owner of the 
horse. Think Big, which won the 
Melbourne Cup in l!»74 and 
197.1. Hr- is hoping for a hat- 
trick thi.s year. 


w.s. 


Ungku ^ 
Abdul Aziz 

r.VGKV ABDVr. AZIZ. 3 r vu - 
rhanceiior nf rr.*- f.'nv ?rsity of 
Maiaya ha< *me n* the 
ffH!!i:.7V roiirbi.-i job- in 
admim*J?ri:ig ill** linv-.-rnnienr 
order* wh,i:5i 'a*:l y ear di.-- 
band-;*! ai> -Uideni organ isalion* 
and s^nirori on political re. tivily 
pr.<i dcmenstraiion; an tho uni- 
•vristic*. 

He admit- tne pr^^rn rccimr. 
•5 hard on student,* wi.n have 


ioa**hing and administrativi- 
" firsts" — .irsr Malay university 
l***:rurer fir=r Malay protestor 
inf e^inunmisi. first .Malay 
*l°an . an* l then fi r.*i Mn la: 
univor^ty head. He eho-*e 
a<.a.'iei:u'<; iife rath**r than 
P M ; 3 t:-.v r.i % 3u.se: ••One >n.»uid 
know 1 lungs heller before divid- 
ing v.'nai •iiculd he dune. Wr.y. 
1‘T example, '.•.•ere the Malays 
P'-'T. If I had become a 
■>»!■«. *.ian l would n-rt know :|ie 
ar.s-AV.T* 
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He srr •■*.«• in th-’ problem 5 of 
".•? I'.t ■* T. ?ri. r T:'"; d :y m?ny 
■-I’ldpr’ s fr-’m p-’-r h-iT, 1- -' :n 
ouriying di Hr- 

Mi.* n’*”. acad'.mi*: rare*r 1- 
*L’“jnr':!;heri. w.ih a string of 

Dr. Mahathir 
Mohammad 

B?. MA HATH IF. 
the D*pury Pm*p Minster «if 
M.iJay:^. must b* 1 1 hi- only sue:; 
r •:h-vap.k:r, ; Ic-d-jr ut ih.,- 
w-irld who*.:- m?o.r noofc is 
‘’aimed m hi* *<■*. n eoutitry. Tn 
>r.o »he.i Pn.ue Mir.uijr 
Temk’j Ahuu] f.aiiman. binned 
Dr. Mdbatnir’.*' bo rl. " The Mala. 
i^ileTiir.3. -nr. IhC- ground.* li-ai 
wa- racial :.*t arid kicked Pin: 
,o;ii -if ri»g ruling L M'-T 1 party. 

For his pa:n« IT-r. Mah;.ih;r 
spent three y^ar*' m ihe v;ud?r- 
nefi before being readmitted in 
T he parry Bur ioiv year he r.as 
civme ii-v„nc:ng bed:. There were 
audibie ea-*p* nf .'■gonisii'Pent 
when Prime Mini.- r *r D;?*:]- 

H’jsysin Onn Iss: Kyii'b 
nrmouneod bis cho;i*f o? Dr. 
Mahathir as fcjs depury. 


home 


rig was t:;-? TTJ*;.-t junior 
Cabinet Mmi/rer and had i-.ily 

be ?r. a .Msni.-lcr — t». r i-qu i-i 
— /lire Sept i. |, ;f 1 ^ 74 . He had 
? ’ia? | 'd over -i Si ’ 1 1 »:'.i*o!u.’ 
Sr 3 be. Ho’-. : Min.-i'T a >i*j 

Dai-jr tj-ii-’p-'-'* gir.n! • 
a-- hi- .*.'M'.' 

Jr % 

1 . • -!■ .* ’!*'.1 r.i ’h- 

T;-a"l r, P,r s:a-ii " H»- 

iaglgs rzV.'r - ir.i ^ssa 


ihe r.eluv fir ’iiC’Iii. Ill I.‘c 
university hv pur^u*— an ’ r.pen 
do*-: ‘ p.-iuy and j; v,i;!<r.g :v 
sru;-* •.;r.li: midnirhl -kill; a 
student v. In- :>o! > assr.pvej 

W5. 

he may njv« ‘ two or T hrcc 

iponnsfii; if lud.an blood ;p 
nun H* qua firie>1 a; a meduai 
d'jernr and ha; w-cJ-ed in 
Government and private pr-c- 
i:ce. 1 -xi* involv*-ir.-'nt ;n polities 
da ; * 7 , ,m the t> 3 ;. ; '*h a n ih<- 

Rru-*h v.-pre ruling Malay. 

The Malay Dilemma " .-hv: 
him :■> prominence and pasted 
him i!i*- reputation of a Mai..y 
” Mirra." Tn:* he -Jcn:*.-i’. 

H- ■”.-pla:ni.-*.l what he h:<*i 
c a’d ii- hi ; book: ’Tilt-re are 1 
number of races in tiii* munir: 
arid they ar'* not equal 1 *’ 
dW'-'inpi'-d. It n»*e« 5 «aiy that 
th- Govern men* should in it. no 

*:'*!>■ 'O <(■... 1 bar ii t - raws can 
avb'cvr? pari'..'' in all fields Th-- 
i»l- .1 rha: the M.i.ays should 1 ■*:■ 
lli*- *Iv.-k* :n ‘tov-mmeni 
vice, rh.it the Chine**.* should go 
i r -to busmo.-S uiul Jr,-.* lr.diar.*. 
igp nihher i ; too ■-implistic to 
K- acc“p«jb{» ;n a^y oua- 

mun !?>■.'* Di’. Mahathir hai t;iv 
*a tli< Faction that, *'mugh hih 
henr” is haurt-^d. m^.r.y of ii.s 
ideav ha vi* been actor. by the 
Go-- -Trm-.-TU m ;h-.* iMindatuin 
nf it; ii\i - -■;■»: -i tpr>ilaU>* 
poll**/. FG.- -a;-' b-* v a* pli.-i-**d 
1 * it* i provr-* v. a. being nia., 1 -. 
M rt r" A!?!’.; - h v ’.1 lit - iionr-r- 
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Import, -'Export Financing is a banking service 
provided by most but as with most -financial services 
today, it’s not the simple mechanics that count but 
the in -depth knowledge of local market conditions that 
back ii up. 

To make certain your import export operations 
will benefit From a totally professional service in South- 
east Asian markets, take a serious look at Eurasbank. 

Accepted as a part of the business scene in the 
key centres of the Pacific Basin. Eurasbank can offer the 
additional advantage of an immediate access to ihe 
major financial capitals of the world through its backing 
by seven maior European banking houses. 

hor almost a century Eurasbank has been 
ruIfiUino ar« important role in Southeast Asia and now 


offers its services through branches in Singapore, - 
Hong Kong, Kuala Lumpur. Jakarta, and Karachi 
Internationally minded, yet locallu orientated — 
with a professional staff to match — is wriat makes 
Eurasbank worth looking at when deciding on your 
import 'export financing partner. 

The Bank’s services cover the broad range 
of banking facilities from letters of credits to foreign 
exchange hedging plans, from commotfey finance.-, 
multicurrency loans and investment advisory services 
10 major project financing operations. • 

Whatever your banking problems or business 
projects in the Pacific Basin may entail European Asian 
Bank guarantees first-dass advice and market oriented 
banking. 


**rtrnPiB, 
>K • ri«pa«4 
M r. 


- \M 



European Asian Bank 

The ESC bridge between Europe and Asia 
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Ii .-L Ci -sr.. TfVi: -ITU n-r 304 M • StojBpqiv.Oiicran.- Unlci Smmmq Centre. SO Call;*: CfoiSrlSlec n 21189 raB 190 «usim«| • ." . 

Xc^loul Ollier: MaBli, Room 703 ’kS^^Hdn-jdBulUKio.ttT^iA^auAusiur.Mdt-A Rost Tdec3£3S earn pa 



The Kelang Port Authority — 
which administers Malaysia's 
largest containerised port - 
JS gives a lih to Expoa/lmport 
ethciency. and to profits all 
round - plus a big lift to 
the whole infrastructure of 
physical communications 
in Malaysia. 

Kelang Port provides up-to-the- 
minute facilities for containerised 
cargo, bulk liquids and dry 
it|2 cargo handling. 

** It has 23 acres of paved 


container stacking yard, ample 
container ship berths in 43 feet 
of water. 52.840 ton bulk- 
liquid storage capacity, our own 
Container Freight Service . 
section. 35 ton container cranes, 
reefers and a large fleet oY 
straddle carriers. 

We maintain our own labour 
and stevedoring workforce. Pilot 
service. Tug fleet, and a special- . 
function Port Area Police. 

Other Kelang Port Authority . ’ 
facilities includerailway 


connections throughout Malaysia 
and- to Singapore and Thailand. . 
Plans Tor LASH and ROLL- 
ON-ROLL-OFF equipment^ 
handling are already on the 
drawingboard. I 


We welcome ail 
enquiries. 




KELANG PORT AUTHORITY, PORT KELANG, MALAYSIA- TELEX: PLABOH MA 39584 
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MALAYSIA XH 



, A great part of Malaysia's social problems lies in 
marrying the needs of the large sector represented by the out-of-town 
population with those of the urban sophisticates. This is something which the 
Third Plan has to tackle alongside its economic objectives. 

Plan and the 


graduate wanted a few more ^jjjugg strange and upsetting, month, or ten times the most the conclusion of ten years of Doubtful generalisations have 
tickets for the graduation cere- According to Ungku Aziz: the his father has ever earned. The successful Malaysian planning,, been made about how the 

many for his friends from his poor village boy coming to next time he goes back to the at least in global terms. Growth Malays were happy to work, or 

home village: so the Vice Chan- university “ has never really village it is at the wheel of a ^ Gross Domestic Product over even to fall asleep, in their 

cellor invited the whole village seen a girl's thighs before yet smart new Japanese car and the last five years has exceeded Kampongs (villages) growing 

c tVl - • there they sit in miniskirts. once t b e whole village the 7 per cent a year target: padi. how commerce and bank- 

to come. So down they •came Hfi hftars noise> Hg sees MaJays ^ tQ t him and jf b over- the individual years the i ng suited the Chinese, how 

from rural Perak to Kuala ^. fao pray he sees Malays Sirenrs live for days in the re- growth rates have been 7 per plantation work and. drinking 

Lumpur, a splendid charabanc cora ing back drunk. fleeted elorv of that experience CTnL in l971 > ^ 6 - 4 per cent ~ todd y was what 1116 Adlans like 

ride. They saw the ceremony. .. He goes t( j hls economics 12 P er cent, 7 -per cent, and best, and bow the foreigners 

They went into the hostel to ]ec ™ e fi “ESS ™ , 3 ' 5 per cent * Iast fndusS' 

have some food, the same sort of expounds his theory and refers jLOplCSu. But for Malaysia global tations, mines a d s try. 

food that the students ate the to the latest issue of the „ . . ■ growth is not sufficient. There is Just how different from, the 

whole time. But they refused Economic Journal and says Such small examples from the the vital task of restruc- country’s racial pattern was its 
to eat a crumb. Ungku Aziz there is no point in him wasting ‘^ e a university student may tm-jug society. Historically, commercial ownership pattern 

He was told in tear- time repeating It as they can seem trivial and irrelevant 



Si* 

Ljm Ofa&tXi: 


Fishermen in Trenggam State repairing their boats. 


asked why. He was told in tear- time repeating It as they can seeni Irmai "jeievant id although the Malays and other was revealed A 1970 when the . , immediately- the foreigners, 

ful gratefulness that the vU- all read it in the E.T in the the large question of Malaysia's indigenous people of Malaysia Government produced figures companies), immediately toe rorei^eis^ 
lagers had had a lovely day and library. So the student goes to third five-year Plan which is to make up a majority of the popu- showing that foreigners 





The twice weekly HAS express* 

Just two stops to Melbourne via Sydney. 


From London, Sydney is only 2 stops 
away, and the next is Melbourne. 

One stop is Kuala Lumpur, where you 
may wish to stay awhile with one of four 
Malaysian Stopover Holidays. 

Do, and discover an enchantingly 

ATbuchrfGdd 


new land. Or if time forbids, continue your 
flight with us to Sydney or Melbourne. 

And resume your enjoyment of our 
touch of gold, on MAS. 

Departures every Tuesday and Friday at 8.30 p.m* 




malaysian airline system 
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ate the identification 
with economic function and 
geographical location, in the 
context of rapid economic 
growth.” 

. Progress so far has only 
proved the nonsense of the old 
generalisations. . Malays have 
been encouraged to enter busi- 
ness, banking and industry and 
have done so successfully. 
Malays have successfully joined 
the universities and graduated. 
The University of Malaya, the 
premier institution now has 
nearly half its -roll of 8,500 
students BuMiiputros (Malays 
and other indigenous peoples) 
and about 1,500 are the really 
poor sons and daughters of 
fishermen and peasants. The 
Government has built roads, 
opened schools, and developed 
land resettlement schemes. The 
schemes of the Federal Land 
Development Agency (FELDA) 
particularly for palm oil have 
helped provide a better life for 
about 200,000 people. 

- Dr. Mahathir Mohamjnad, the 
Deputy Prime Minister, gave a 
vigorous defence of the Govern- 
ment’s achievements in 
providing opportunities for the 
Bumiputros. He suggested that 
the very achievements had led 
some ’ ^critics to “ discover ” 
poverty. “ Poverty was still 
there at the time of the British, 
but nobody built roads into the 
remote villages to look." He 
admitted that there were 
problems especially because 
some Bumiputros expected 
wealth to be put into their 
hands without any effort on 
their part. “It is' rather like 
dealing with a man drowning 
in the river,” the Deputy Prime 
Minister said. "Ii- that man 
can swim it is all right because 
you can point to him where he 
can go to safety. But he has 
to prepare himself to swim.” 


jobs to be had- at i 
month, but not mud 
dation for that jl 
would leave enough 
support a family. Bo- 
600 or so a man car 
to- build himself a sb 
does. 

. Most of the aqua 
happy and they ce 
that they are bette 
they were in the * 
comparison with tb 
in the Focelos of B< 
Enstees of Calcti 
people are rich me 
homes are not bash 
out of odd orange b 
those of squatters 
other Third Work! 
they have decentfe 
homes and many f? 
have radio sets and c 
bicycles. . But sanit 
lions in the Kual 
squatting colonies ai 
and research stu 
shown that the chil? 
colony do less wel 
more’ likely to be tr- 
than normal cbidmn 


Rural 


Courses 


For all that there have been 
major problems. Some of them, 
of course, may be simply a 
matter of time. It will take 
time before there is tradition 
of university-going in poor 
Malay families; in the meantime 
the university with the help of 
money from the British Council 
is arranging crash courses in 
English to allow Malaysians to 
read standard texts; it is also 
allowing Malays a pre-faculty 
year. It will take time to estab- 
lish a scientific tradition and 
in the meantime Malays at poor 
schools will have to do the best 
they can in schools which have, 
say, one microscope per class 
while the rich Kuala Lumpur 
schools have one per five pupils. 

Others are the result of dis- 
tortions of policy. There are 
good reasons for doubting what 
impact the new policies have 
had on the really poor in the 
rural Malay villages. . The 
official - Treasury Economic 
Report Issued in 1974 suggested 
that the poor had become rela- 
tively poorer- since' independ- 
ence. Impressions out in the 
countryside would tend' to. con- 
firm that. . 

In the typically Malay States 
where there are few Chinese, 
such, as Kelantan; Trengganu 
Mid Pahang, there is poverty, 
primitive methods of agricul- 
ture, desperately . poor fishing 
communities and not much sign 
yet that the Bumiputra policy 
is beginning to pay dividends. 
True, this is not -the starvation 
level poverty of some countries 
to the West but it is a far cry 
from , the Bumiputros of the 
capital who have gat rich quick. 

Another sign that the big 
breakthrough has not yet been 
made is that ..the squatters' 
colonies on the backside of 
Kuala Lumpur, out of sight of 
the swisb, newly built highways, 
is growing. Latest surveys put 
the', number of squatters at 
200,000 or more than 20 per 
cent of the population of the 
Kuala. Lumpur Federal Terri- 
tory. “The typical squatter has 
come to the ■ city because he 
coiild not find work in his. vil* 
lage; In the capital' there are 


Critics accuse thf 
Government of payir 
attention to bringi 
Bumiputros in the 
business and in h 
and not enough int 
patient and demand 
looking after the m 
Bumiputros. After a 
tician starts demand 
Bumiputros should 
cent of the business 
not in 1990 but by 
latest the easiest* 
him up may be to g 
share. The real Ju 
Bumiputra will > 
because they have, h 
do making their livtt 

Experts like UngK 
have made detailed 
the proolems of 

underdevelopment ,s« 
essential need is t 
the administrative st 
says “ the Govern 
tailed to deal with t 
before bringing in n 
Joey." As a result it 
the rich to gain t 
benefits of the new 
“ Tun Razak thong 
you brought in the 
nology to the pea 
would cure all. But 
possible without b 
change. If you give 
to the peasants the 
will own the tracto 
bring the new teefa 
money must be fopm 
fertiliser and. 
Capital is vitally impt 
who has capital bbt t 
capitalist?” 

Ungku Aziz says- 
difficult for the f 
borrow — though civi 
can borrow at 4 per 
ordinary peasant in 
10 or 12 per cent 
Government agencies 
cent to the pawnsho 
run by - the Chh 
between 50 and 120 
to outside agencies 
to the Government’s fi 

He complains of tl 
feeding of Malays int 
sions and in the facte 
comments “the pn 
poverty and rural i 
not a lack of million - 

The Government 
delicately balanced tas 
to help the Malays.’, 
antagonising the Chin* 
wants to create indus 
rapidly it must ’Seel 
expertise -and investme 
the same time it must’ 
established foreigners^ 
the Bumiputros into t‘ 

ness. In the last year 
evidence that the 3 
Government has got tl 
tion wrong with some 
ments, notably Trade 
Federal Industrial Devi 
Authority, pressing flu 
emphasis on attracting 
capital and others doi 
to hinder the entry of 
capital. 

There axe signs that 
the bureaucrats and-i- 
the senior politicians r fc 
mistakes. Malaysia's it 
any rate are hoping 1 
next /plan will, conta 
strident emphasis o 
Bumtputras and more or 
Ing poverty— in whiche* 

it occurs. 
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SOCIETY TO-DAY : SOUTHERN AFRICA 
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t*?do wfth whether nr not our the Presidential election in the with Lh e results. Most of the themselves become peripheral, 1 believe that it is necessary 
.. . ^ and kin" find a way U.S. is over it will be difficult newly independent countries This is the lesson that has to to give vigorous support to 
ot living in peace with the to get major decisions out of have hecume military dictator- be learned by those in Britain, majority rule for European and 
Africans, or even with whether Washington unless they are ships in which the condition of America and elsewhere who American reasons, as well as 
or not the seas around the Cape forced upon the Americans .by the ordinary African is not 
of Good Hope become a pond events beyond their control, necessarily any better than it 
for the Soviet Navy. The really There is no reason why the was when the “wicked colonial- 
nnportant matter at stake is one debate among Western nations ists " were in control. General 
of political morality — and the should be left in limbo for the" Amin is apparently a blood- 
fact that this has to be men- whole of the lame-duck year in thirsty tyrant; there is no logic ? 
rioned with a Fumbling apology America. Britain's qualifications that could prove that a govern* 
and a slight blush is in itself for taking part in such a debate meat under someone like him 
evidence of the fundamental are that la) it is still technically would be more morally accept- 
weakness of the West in stand- the sovereign power - in able than, say, Mr. Ian Smith's 
mg up to forces whose motive Rhodesia: fb) a large part of administration. 

power is a burning ideology the white Rhodesian population . . . 

(or Czarist imperialism). was originally British while the J£V n ’* ' lc " lr 

For Britain. America, and smaller half of the South by the Russians V 0 

We T ni rour ! 1 ! '!**■ W,U African white population is still £° 00 ld £ ™ w ” ovvn one Faction 
f'**' 1 sever ?J deas, ° ns ?' L J eas : Eiifiiish-speakins; tr of bJack nationalists in the 
.about Sournern Africa this in South Africa residual lies of hope that the wmnin * facUon 
year. Every one of them is history, culture, trade, law. and would become clients nf the 
likely to involve a moral even constitutional method Communists. Last Thursday's 

, How ™ ch S “PP°" P" s, ‘t- « d) j' lst a, : ou ' eve , r - v Security Council vote, whfch 
shsdJ be given to Mozambique? matnr L- K. company has a stake condemned South Africa's 

•^ i, 0 TnUSt ’■ d ? C ^ ,S ,n the Repuhll& ' intervention but failed to 

Riin?S C Shnliri Ij)* 0 * - mention Cuba's, was sadly 

~ Bamustan " — the Transkei — IVf USClC hypocritical. Yet it would have chief Gatsha Butheiezi. the Kwazulu leader, with Mr. John 

he recognised when South ^erfor the lons-term Yonder. South Africa's Prime Minister. Cbler Butheiezi 

. Africa proclaims it ** independ- This is not to say that in flu- int. rests of the 'Vest if Europe spoke recently of “offering a black hand oF friendship to the 
.cut" in October? What is to be cnv '- should be confused with nr the L.S. had been able in whites of South Africa — probably far the last time.” 
said to Mr. Vorster. thi South P™ cr - Jf '»»*» * *«» tart «W"t nationalist* in 

African Prime Minister, if he ^ years it * is ^lir ^present have not yet understood. Some, African ones. The strength of 

-calls for support from the West n ai * : ^ I* oi « tS mSriune' t hat neiiher^wSt noUb| F ™ Tory back- liberal democracy— its absence 

against further armed incur- *J ne flde the other, n. Jnhal rtune T at ne 1 er cou d inches. seem to see all black nf ideology — is also its weakness, 
sions by Cuban tToops? diplomacy designed tn ce, - governments as cast 'in the When Western Governments are 

It is no use pretending- that * u T . h t- explanatlon ,s t j ,at al mould of Amin. Other Conser- apparently supporting, or not 

there is an easy answer to any l nte *7 en ! d u’ U d -t. n 'jr ^? al V me Africa seemed pen- V a lives — not of the once- vigorously opposing certain 

of these questions: this is all the dearly to he worth « then pheral: the strategic need to nwindling old colonial school — Right-wing dictatorships they 
more reason why the British 18 *^ e Americans who will mainram bases on Portuguese have been so shocked by Angola lose a great deal of ground in 
-and US. Governments should have to provide the musde. But territory appeared to be urgent. lbat ^ey seern l0 se e all blacks the never-ebding battle for the 
begin to prepare public opinion *"' s 15 1,0 reason for the British, In those days. too. some as reds. allegiance of .young people 

for them now. Some will insist u " hnse responsibilities persist. Western governments saw im- Yet the truth is that from the everywhere 7 (the pity is That the 
that Britain should .have very t0 sta y route. mediate local issues (like the western point of view there is call for opposition to Left-wing 

little to say. since its power to It is much easier to take the maintenance of employment in one morality that can never he dictatorships is so muted). Supr 
act is minimal — but it still has argument this Far than it is to munitions industries) as of f 0r g 0 tten. We must support port for white minority regimes 
a strong influence in parts of set down exactly what we greater moment than the course majority rule, which in practice in Southern Africa would in 
Africa and in the US., where should be saying. If a policy of events in Southern Africa. means black government, these terms be very costly. 
Senators and State Department is to be based on some notion To-day South. Africa and its Where this is the object we This is not to say that such a 
officials alike continue to listen of political morality, as I believe neighbours are moving to the must see it as such, even if the guideline, which is after all 
hard to the British point of it should bo. the question must centre of the stage. What is same object is also supported nothing revolutionary, is one 
view on Southern Africa. bo faced — whose morality? done there will affect the poli- by Russians nr Cubans. This is that is easy to apply. The Com- 


munists have a much easier said In ail historic speech Jn advocate violence. ' Tt is 
task; they simply supply, arms Johannesburg recently that entirely up to the Whites 

along With their, badly-printed history would .triumph ' over whether the revolution unfold- 

propaganda leaflets. We are. apartheid and its “ bautustans.” ihg in Sooth Africa will be 

prevented by our own conflict- He called- -for majority rule fn peaceful or bloody, he will, 

ing loyalties and . moralities South Africa. “I am offering. a - Thfe has been true. of-s&mUgr 
from anything quite so simple, black hand of friendship to' the- statements . by .African leaders 
But this does not mean" giving "whites :'-of. South " Africa— in the .Republic i-for half a 
up the whole game. - probably for the-, last tune^ he century and more;- the tragedy 

The point is best explained said. '- Any sane -/Western is that .untii a very few' years 
by considering' some of 'the 7 Government wonld- give a great- ago the Whites -who gave the 
questions we 'are likely to have deal of thought to the vital- most enthusiastic positive 
to face this year. The United .question of how to build up and response were members of the 
Nations has agreed- that maintain diplomatic support for tiny Communist Party. 

■ Mozambique shall be given Chief ButftelezL - . . The ; time to. think tlwough 

economic support, and over -the the likely course , of. events , in 

week-end Mr. David Ennals, PrPWlll'P • • South Africa if there is . no 
Minister of State at the Foreign * V , peaceful solution is now. The 

Office, was out there discussing Some followers of. South white South Afri cans 'profess- a 
the precise ‘amount. The African affairs might protest formidable array: a guerilla war. 
purpose is to help compensate that this is to put too much or ® n ? other kind of .war. -could 
for Mozambique's losses follow- pressure on the Afrikaners, belong and bloody. Our -Western 
log the closure of its .border whose - .governing. Nationalist attitude . to UN initiatives .in 
with Rhodesia. ' ‘ Party .must always* consider the Namibia should be designed to 

But what if there, -is a threat- on its right. - But the prevent this by encouraging me 
massacre of whites in Rha.de§ia? signals From South Africa -sug- peaceful transfer ■ of power- »o 
—and, worse, what if it comes gest that the most perspick- . the true nationalists tfi ere. .-Our 
to be believed that this was cious' of the Afrikaners are answer to Mr. Vorster when -fie 
made possible by Ctairunbn- now coming, to realise that th'ere points to the Cubans or Busslam? 
wealth/U.S. economic assist- can be no. peace in their caun- 9 r Chinese- np North should J>e 
ance? Surely bur aim musr be try.- until' there' is political “If you bring an unnecessary 
to prevent . this from happens accommodation with the blacks battle on yourself, you figfit 
ing. The best (nurse is to con- inside the Republic;- that .is alone.” _ 

tinue. with pressure on Mr. why, in .private, they -are dis- Perhaps the greatest, service 
Smith to step down. Since we cussing , forms Tof -political- that the West could do to bojh 

know that tie will probably expression for urban Africans, Southern Africa and its own 

refuse, the honest policy is to and the possibility' of a future political sensibilities would' nje 
spell oqt in detail the Govern- federation of soothers African to' make this both publicly, and 
mem’s plans for rescuing States as a longterm solution, privately dear to the Soujh 
Rhodesian whites, who fear Last week’s by-jelecti on result in African Government- Thfs dptes 
what might happen under a Albert on, a white working-class not mean an open invitation ^tb 
black hatiaaalist governments constituency outside Johan- the Communists — for they i^n 
The U.S. has hinted that it nesburg, showed that white be kept clear, given the will, 
would oppose Cuban and South Africans can still be led bv global diplomacy. .It do£S 
Russian forces in the area : of some way by a combination of' mean that the White South 
course it should — but the best the cajolery of their own Gov- Africans should be stripped of 
way would be by using every eminent and clearheaded pres- any illusion that/at the end of 
form of pressure available to sures pnt upon 'them bv 1 the- tte day the WeSf will come to 
bring -about a peaceful -transl- west (of which- they consider' tb.&ir ' rescue, .unless they are 
tion to majority, rule. ' themselves' to be a part). For genuinfely moving towards an 

Next, should. the Transkei be the candidate of 4he ultra-Right- ^accommodation with the Black 
recognised In October? . . The .wipg Herstigte Nafjnnale. Party 'Sotith Africans, inside South 
answer is “ surely not.’' for lost his -.'deposit;-' MrJ ! Vorster, Africa, at -a suitably rapid pace, 
this' is at the heart of the therefore, has cdrtaihly not been 'For the sake of the West's own 
matter. The powerful Zulu moving too fast. inoral survival, we could not 

leader. Chief Gatsha Butheiezi, Chief Butheiezi does - not possibly, do so. 
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t EEC Foreign Ministers and EEC London, attends Pevterers' Com- Freefmans (London S.W.9) (fun 

fliA Paper Association voted unani- paper on a substantial scale, the painful processes of market also contains Malcolm Ruther- Agriculture Ministers begin two- paiiy dinner. Goldsmiths’ Hall, year). Grattan Warehouses (full 

(JtirtUHK 111“ mmisly against Government something that did not happen adjustment ford's report -on the Chatham day meetings, Luxembourg. - E.C4. year). Highland “Distilleries (hatf- 

_ - support and. perhaps more im- in 19T3. Figures published at But when more than 60 per House conference on the Inter- Empress Farah of Iran begins Companies * Registration Office year). K*rik Save Discount Group 
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’HS r/n tr» e arji zsz «sa* « jm* 


malic recovery bui only deepen- 


.bSSS ^ of 3Sft serrici The lo -? lcal W suppose that the we roust, get our forecast- in3 recession- with its con- tbe jnduBtnaUsed world. 

Wh He Paner on Pu M ri i rate of ^nwth of waste paper right. Second we must use comjtant interna^ and external Th «* of opinion among f 
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not look more closely at the newsorint nlant such as the could well lead to a nort 
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but there can be little doubt 
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If you have business or are interested in Malaysia, 
ring Eric Bower our Business Development 
Manager on 01-623 7500, Extension 2313, to hear 
how our strong representation there can help you. 
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COMPANY NEWS + COMMENT 


Charles Clifford recovery to £235,000 


DIVIDENDS ANNOUNCED. 

Date Corre- Total - - Total 
Current of ; spending for" 'Ia$t. 

- payment payment div. . year year 

Ctas. Clifford 3 — ' 3 ' - 3 - • 7 

Chas. Early L46 . July I 1.35 1.77 1.8S 

Dividends ’shown pence per share net except where otherwise stated. 

v Equivalent alter allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. - 


XHe Financial Times Monday April 5" 1 

Ratcliffs increase 


A TURNROUND from a 1974 loss 
of £188,000 to a taxable profit of 
£235,000 for 1975,. has been 
achieved by Charles Clifford 
Industries, recently the subject 
of a bid approach. At halfway, 
profits were down from £263,000 
to £82,000. 

Mr. Eric Bulley, chairman, 
reports that the metal spraying 
division again achieved record 
figures and this easily absorbed 
the trading loss f excluding metal 
profit) incurred by the wrought 
metals division which was 
reported in the interim statement 
hut arrested in the second half. 

The result was substantially 
contributed to by a movement to 
j>roGtability under the metal 
price changes, and exceptional 
items headings but. particularly 
towards the end or a year of 
mixed fortunes, there were 
" encouraging “ trading trends- 
emerging, he adds. 

In the wrought metals division 
In order to help in a “moat dilfi- 
«-u]i " time, alt from the Board 
downwards voluntarily accepted 
a 10 per cenL cut in salary for 
some months, says Mr. Bulley. By 
thr* t-nd of the year this division 
was again trading profitably, a 
position which still obtains — 
business is gradually improving. 

Earnings per £1 Ordinary shore 
for the year ore shown at 14.3p 
"(lews 18.1p) — earnings excluding 
nielal price changes, profits and 
tax thereon are 6.2|> [loss I.Spi. 
However, in order to finance the 
expansion of the '* highly profit- 
able” metallisation side and to 
ronaplclc modernisation or Dog 
Pool Mills, the final dividend is 
restricted to a 'same again r.p net 
per share, making with the 
reduced interim, a total of 5p 
against 7p. 


Sale* . .. r.* - !! 9.291 

• Wrought rartais .. . .«.!I2 T.2W 

Xt-'iai swarms 2.?!» 2.0.19 

Trading profit *-i>4 M\ 

wrotwh; metals * 111 ? 121 

Mttal surariiu ... -12 221 

rrofti tnctul pries efianses l.‘>l 

fcxe-fpr. profit? rs “.Vl 

Pans mt. i-iianws I9 j 

PraiR before tax . 23S *IH 

Tax JOT -27 

.V:l profit Ufi •13!t 

Pr. T. dinpend* .. . -* - 

OrditMrr 4« 01 

* Loss. < credit. 

On the future. Mr. Bulley tells 
members that prospects for the 
continued growth of the metal 
spraying division are "bright" 
and the re-equipment of Dog Pool 
Mills will put the wrought metals 
division in a good position to take 
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full advantage of industrial 
recovery when it comes. 

Receipt of the bid approach was 
announced on Thursday. No 
names have been mentioned, and 

shareholders were advised to take 

no action pending further details. 

• comment 

A 40 per cent, improvement at 
the trading profit level from 
Charles Clifford’s metal spraying 
division, together with a swing 
■round to stock profits of £151,000, 
have compensated for the 
£229,000 drop Into losses from 
wrought metals, and overall 
profits show a substantial 
recovery. However, the profits 
trend within the wrought division 
is encouraging .since it was 
operating in the black daring the 
last quarter of 1975, after a year 
of losses. But the sales pattern 
remains sluggish — down to £2.2m. 
in the second hair against £C.7m. 
in the comparable period. Else- 
where. profit margins at metal 
sprayers came under pressure in 
the second half, but now the 
group is selling more abroad and 
margins are recovering. The 
shares at 107p have risen by 22p 
over the past week, and the 2p 
cut in the dividend leaves the 
yield at 7.4 per cent. All 
approach which may lead to a 
bid was confirmed on Thursday 
though the suitor is apparently 
not Cooper Industries with a 27 
per cent stake. 

Wimpey Saudi 
Arabia move 

George Wimpey and Co. an- 
nounces that, to take advantage of 
the Increasing activity in the pro- 
posed expansion programmes in 
Saudi Arabia, its wholly-owned 
subsidiary Wimpey Fabricators 


has registered a local company at 
A] Khobar, in partnership with the 
National Contracting Co., a mem- 
ber of the Rezayat Group. 

The new company, called 
Arabian Mechanical Engineering 
will carry out the mechanical and 
electrical construction of process 
and industrial plants. 


value at December 31- I9"3 
amounted to 13.1m. f£3J23ra.)- 
Meeting, Bra unstbne, Leicester, 
April 3Q, noon. 

Chas. Early 
& Marriott 
profit fall 

TAXABLE .profits of Charles Early 
and Harriot (Witney) fell from 
£429,050 to £904,592 in the year 

to January 30. 1976, after being 
down from £19L304 to £173,028 
at halfway. 

A final dividend of i.4556p per 
lOp Ordinary shaiil" lifts the net 
total from i.6S2p to 1.773BD— the 

gross equivalent is up from 25.424 
per cent, to 27.286 per cent. 
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G. Oliver 
sales 

expansion 

THE 1 EARLY months of 1976 have 
shown a satisfactory level of 
turnover for George Oliver Foot- 
wear, but the directors arc wrell 
aware of the problems in both 
retail and manufacturing, says 
the chairman, Mr. I. D. Oliver. 

Mr. -Oliver emphasises that the 
opportunity to surpass the record 
1972 profit must in these days of 
cost inflation, await to a great 
extent to conditions of “ real 
economic growth.” 

As reported on March G group 
pre-tax profit for 1973 was 
£473,739 (£403,585) and the 

dividend 1.53p (l.44p> net 
Tt is anticipated that six new 
branches will be opened before 
the autumn of this year and it is 
intended, subject to trading per- 
formance, to modernise some. 

Fixed assets appeared at 
£2 .24m. (£2 -22m.)- The directors 
consider that in aggregate the 
market value at end 1975 of land 
and buildings substantially 
exceeded book. On the basis of 
the last valuation completed at 
June 30, 1972. or of subsequent 
cost of additions, after allowing 
for disposals the excess over book 


163.300 177.400 

lnO.CPi 531.430 

7.331 7.330 

17,330 17.SS0 

S2.84S 76.324 


An important announcement 
to our stockholders: 

CITICORP 



Copies of the 1975 Annual Report 
of Citicorp can now be obtained from: 

Citibank, N.A.. 336 Strand, 

London WC2R 1HB, between the hours 
of 9.30am and 4pm Monday to Friday. 

Postal applications should be 
addressed for the attention of the . 
Librarian. 


CITIBANK © 


Home turnover stslw 

Exports . • 1,191,661 1.151.028 

Tout Hanover . 4.605.479 

Pratt 3WJ592 429.050 

U.K, tax ........ ies.300 177.400 

Net profit ‘ Ufl.5P5 531.438 

PtpF. dividends 7.330 7.330 

Ordinary interim ...._ 17430 I7.SSQ 

Proposed final S2.MS 76.324 

The company .makes Witney 
blankets and Warlord floor cover- 
ings. At January 30 last, authorised 
expenditure for' new plant and 
machinery, for which orders have 
been placed, amounted to about 
£37,000 (£5S^0O). 

• comment 

Exhortations by Charles Early’s 
chairman at the balf-vay mark 
to replace heating in ihe winter 
months by an “extra blanket or 
two" clearly Tell on stony soil in 
the mild weather, for at the year- 
end the group is suffering from 
lower turnover in the home mar- 
ket But export sales are up and 
the floor covering .side is appar- 
ently holding Its -own. This still 
leaves overall margins suspect and 
pre-tax profits' for the year to end 
January are down by over 20 per 
cent. But this has mot stopped 
Early from increasing its divi- 
dend, and the interest now win 
be to see what is said about pros- 
pects in the annual report 
Meanwhile tbe well-covered divi- 
dend yield of over 13 per cent 
seems to take care of any 
doubts. 


Transatlantic 
Market Trust 
growth 

Pre-tax income of Transatlantic 
Market Trust expanded from 
£94.04-5 to £245,186 in the year 
ended March II, 10761 subject to 
Jersey tax at £50£14 against 
£20,003. 

A single interim payment or 
I9.59p per share' is declared not 
nf Jersey tax. compared with 
18.94p previously.: 

Gross income for the year 
amounted to X7R6.70S compared 
with £267,973. Equalisation pay- 
ments were £35,973 (£39.200 >. 

Newey sees 
return to 
profit 

DESPITE beinc concerned about 
the genera] economic situation in 
the U.IC. Mr. M. X. C. Newey, 
chairman.' of Newey Group, savs 
the Board is confident that unlevs 
the situation deteriorates further 
the home comnanics should be 
profitable in 1976. th.it the export 
and oversea* situation is lDM*rov- 
ing. and that there should be no 
further special losses. 

As reported on March 5 a loss 
before tax of £97.013 was incurred 
for the 53 weeks to January 4. 
1976, compared with a profit of 
£RS6,Ofl0 for The previous year. The 
loss was struck after exceptional 
losses totalling £330.966. The- divi- 
dend is reduced fi-nm 7.98p to 2p 
per £1 share. 

Mr. Newey explains that it was 


impossible to increase sales at 
a rate necessary to compenstate 
for inflation, . ... 

He reports that a programmed 
controlled automatic nickel plat- 
ing plant at the Tipton factory is 
now operational - Also recently 
installed In tbe printing .depart- 
ment fs a. conveyor varnishing 
plant for 'the application of seal- 
ing adhesives, “which will repay 
its capital cost in one year's 
operation.” 

The chairman points out that 
manufacture of specialised: pro- 
ducts produced ". for the haber- 
dashery and industrial divisions 
requires inbuilt engineering exper- 
tise and be says that during the 
year, work has proceeded on many 
developments of the processes 
involved. 

Some of these have been very 
successfully concluded and this 
work on cost saving projects is 

continuing, the chairman adds. 

Directors emoluments include 
compensation to a former director 
of £6J292. Meeting, Birmingham on 
April 36 at 4 p.m. 

H. Mackay 
ready for 
any upturn 

The road ahead for manufac- 
turers of “Durham" carpets, 
Hugh Mackay and Company, “is 
stony." says the chairman, Mr. J. 
Mackay. 

“We shall continue to traverse 
tbe present bumpy road in low 
gear for the moment and be ready 
to change to top gear feven over- 
drive) as the surface Improves," 
he declares. 

Aa known, group pre-tax profit 
for 1975 was £555,879 (£462,959) 
and the dividend is 2.96p (2.81 p) 
net. Selling prices were increased 
almost quarterly— -the monetary 
sales volume again places a cloak 
over the drop in actual volume of , 
carpeting sold. 

The directors have decided not 
to introduce current cost account- 
ing until details of the method 
and its legal implications have 
been clarified. But an indication 
of tbe impact of inflation is given. 

-This shows that application of 
only three of the recommended 
adjustments would have reduced 
the crofit of £556.000 to only 
£70.000 or a loss of £203,000 (after 
tax £273,000). 

The three adjustments are' 
estimates of the following 
information: the' cost. oE sales 
adjustment in relation to stock 
consumed: depredation charge- 
able on value to the business of 
assets being depredated: and 
current purchasing power adjust- 


ment to net monetary assets or 
liabilities. 

Meeting; Durham, . April ' 2L 
noon. 


Growth 


Offices 


IT IS EXPECTED that growth m 
rental income of The GtV Offices 
Company will be maintained: in 
-the current yeiar, says the chair- 
man. Mr. G. S. Pitt. 

With the operation of -the rise 
and fall clause under existing 
leases and income from the invest- 
ment portfolio it should cOnSane 
to improve but win be limited 1 by 
dividend restriction. 

A further substantial benefit in 
revenue will, not accrue until 
Temple Colston House, Bristol is 
let and fully income producing, 
the chairman adds. ' . - 

The policy of maintaining a 
balance between property assets 
and Stock Market investments 
should continue to provide a 
sound basis for further growth 
in profits, says Air. Pltt- 
As reported on February jg, 
gross income for 1975 -was £l.09m. 
(£L03xn.) and the dividend L4p 
{1.32pj net 

Total value of the investment 
portfolio at the year-end stood at 
£L94 iq. against a book value, of : 
£2 -27m. Income from quoted 
investments rose from £157,437 to - 
£220£6S, in part reflecting benefit 
of a fun year's income from 
Investment of a further msm. in 
the latter part of 1974. 

At .March L 1976, the British, 
and Commonwealth Shipping Com- 
pany (through its subsidiary. 
Brie o mm Investments) held 
approximately 28.64 per cent, of 
Ordinary- In the case of the sub- 
sidiary. Lusaka City Offices, 2L875 
per cent, of the capital was held 
bv subsidiaries of Grlndlays Hold- 
ings. 

■ Meeting. Palmerston House, 51 
Bishopsgate. EC, April 27, noon. 

FT Share 

Information 

Service 

The following securities have 
been added' to the Share Infor- 
mation Service:— 

AGA AB (Section: Overseas — 
Stockholm) 

Brunner Inv. Trst (Section: .In- 
vestment Trusts) 

Smith (Whitworth) (Section: 

Engineering Machine Tools) 
Soctedad General Financiers S-A_ 
(Section: Overseas — Spain) . ' 


GROUP CAPITAL expenditure 
was -severely restrict ea by non- 
ferrous Strip .. manufacturers,. 
Hat cliffs- (Great Bridge) 
says the chairman, Mr. F.-1L 
Ratcliff,, in his annual statement. 

But authorisations "are .being 
“increased modestly" to ensure 
that both plants are ready for the 

expected -upturn in demand. At 
end 1375 commitments contracted 
were £215,900 (£150.000) and 

there were £27,700 (nil) not con- 

tr The* chairman reiterates that 
both the UJv. and Canadian 
plants are working _ to capacity 
and, providing inflation rates in 
both countries can be kept under 
control, prospects for 1976 are. 

encouraging. 

Pre-tax profit for 19/o was 
£729400 (£914.100) and the divi- 
dend is raised to L344p (1.447p) 
■net in view of a strong second 
half recovery and Improved pros- 
pects for 1976. 

A geographical split of external 
sales shows (in percentages): 
UJC. 3BJS (44J1): UA and Canada 
41,2 (35.8): elsewhere 22 (19.9). 
Export sales from the L7JC. were 
£8.07m. t£9-34m.)- 
Meeting. Binnmgnam, April a 
at 3 p jn. 

Park Place 
improvement 
in first half 

For the sis months ended 
December 12, 1975, pre-tax profits 
of Park Place Investments showed 
a 117 per cent, rose from £24.000 
to £52,000 and the directors ex- 
pect that results for the' second 
half should show further improve- 
ment. 

• It is considered imprudent to 
declare an interim dividend 
before the capital reduction 
scheme has been' carried through, 
but tiie directors expect that a 
final will be paid for the full year. 
No dividend was paid in 1974-75, 
when pre-tax profits were £85.000. 

Stated earnings per 25p share 
for the first half have doubled 
from 0.4p to OEp. 

• Six months 

1OT5 1R74 
£980 £000 

Tumor er 302 3t6 

Profit 1"7 81 

Interest w> 37 

■Profit before tax 52 26 

Tax 1C * 

Net profit — 38 IS 


instalment repayment 
the directors arukh* 
Interest charge Tor. the 
to June 30, 1976, vi 
reduced. 

. Park Place is a h 
pany with interests 


As interest rates have - con- 
tinued to fall since January 1, 
1976, and taking into account the 


BOARD ME? 

Tbe rottavtnz ohupwiJm 
dates of Board mectiais 
Exchange. Such” meeunc 
held for the purpose of o 
fends. Official indication* 
able, whether dftlfenfe 
Interims or finals mi g, 
shown below are based > 
rear's timetable. 

to-day 

Interims— Highland ' Du 
. Save Discount. Wbm&wiffi 
Engineering. 

Fiaats— W. Canning .g. 

J. E. Ena Usd ml 3m 
Freeman* 'London S.WJl) 
Grattan Warehouses, at 
Noble and Lund, necfcft 
G. W. Sparrow. Storey a 
Fine Woollen Sninners. - 
FUTURE DAI 

Interims— 

Burton 'Montague i Prop* 
Invr 

Finals— 

Abortus ir and BrtRol Q» 
Portland 

Abrasives International .. 

Arm i rase Bros • .i. 

Compton LT.t Sons and Vi 

Lrie Shipping 

Richards and WafiincTon 
ll 

Rowntrce MaddmoA 

Vickers 

Waterford Glass 

xnent consultancy, fir 
lug, services and ad; 

GKN exp 
in SE Asi: 

Guest Keen amt 
Britain's biggest 
.group, is opening s 
in Kuala Lumpur. As 
or GKN International 
□ew company, ca 
(Malaysia) Sendirian 
be a base lor marl 
products jn Malaysia. 

Although GKN 
increasing its expo 
Malaysia in recent ye 
company would provi- 
launching pad for a 
effort in that inereas 
rant market said Mr- 
chief executive am 
director of GKN Into 

Prospects were go«-- 
not only in the provi* 
equipment and conn 
also in the use of f- . 
ledge of distribution 
to provide a furthe 
that area. 


INTERIM STATEME 


Victor Products (Waiisend) L 


Consolidated results (unaudited 
the six months ended, 31 st Oct. 


BIDS AND DEALS 


E. CHALMERS 
SHARES DEALS 

Dowuicbrac Holdings has ac- 
quired a further 414.000 shares In 
E. Chalmers Hold mgs Ltd. bringing 
its holding to 596.277 shares (19.1 
per. cent.). The purchase has been 
arranged by merchant hankers. 
McNeill Pearson, who have also 
placed a further 343,199 (U per 
cent.}. •> 

This follows the decision of 
Ronrfe Klip N.V. to dispose of its 
757,199 shares 124.3 per rent.) in 
the company, the acquLstion of 
which was announced last Dec- 
ember. 

Since McNeill Pearson already 
hold 308.663' shares f9.fl per cent.) 
on behalf of a discretionary invest- 
ment client, the transaction was 
submitted tn the Panel on Take- 
Overs and Mergers for Approval, 
which has been CTunted. 

Mr. A. B. McFadden and Mr. 
W. n. Peacock, directors nf 
Downiebrae, have joined the 
Board, and Mr. McFadden been 
appointed chairman. The new 


LOUIS G. EDWARDS & SONS 
(MANCHESTER) LTD. 

TRADING RESULTS 1975 


Citibank House, 336 Strand, London WC2R 1HB 


Cornercroft Limited 

. The fortieth Annual General Meeting was held on 2nd April in Coventry 
and the Chairman Mr. J. R. Mead, J.P./F.C.A. included the following 
remarks in his address to the shareholders : 

“Pre-tax profits for the year ended 30th September. 1975 were £290,263 from 
turnover of £4,030.000. These figures compared with a pre-lax profit of £372,533 
from turnover of £3,856,000 for the previous year. The decrease was mainly due 
to the effects of recessions in the motor and aircraft industries with some falling 
off in the sub-contract engineering divisions, particularly related to the 
telecommunications industry. 

Activity in the pump and agricultural divisions was well maintained and sales of 
pumps in the horticultural ranges were particularly encouraging. 

Export and overseas sales increased from £555.000 to £765.000 and the 
results achieved by the Dutch subsidiary were very satisfactory. 

It continues to be difficult to forecast future results. Until December last 
business was not good, but since the beginning of the newyearthere has been 
some improvement in the order situation. Strenuous steps are being taken to find 
new outlets at home and abroad and to be prepared for an upsurge of 
business as conditions improve. 

The final dividend of l 82p per share, equivalent with tax credit to 2.8p. brings 
the total gross dividend for the year to an unchanged 4p per share." 




1974 

. 1975 

Turnover 

.... 

£22.26(11 

£20.99m 

Profit/ ( Loss i before Tax 



£95.087 

(£375.740) 

Corporation Tax 


£55.452 

(£195,398) 

Profit/ (Loss) after Tax 


£39.635 

(£180,342) 

Proposed Dividend 


Nil 

Nil 


Board wiH aim to continue to 
build on the company's existing 
metal manufacturing and mer- 
chants ng activities and to expand 
tbe operating base In this and 
other allied Industries. 

Mr. Howard, controlling share- 
holder of Ronde Klip, has re- 
signed from the Board . . of 
Chalmers. 

PLASTOCRAFT 

Plastocraft Products (Darwen) 
has signed a conditional agree- 
ment to acquire Pale bo rough 
Investments from interests con- 
nected with the chairman of 
PTastpcraft. Mr. L. J. Connor. 
Consideration is the issue to 
Connor interests of 883,630 
Ordinary 10 shares in Plastocrafl; 
the price was unchanged yester- 
day at 20p. 

The group balance-sheet of 
Paleborough as at March 31, 1976, 
shows the principal asset to be 
a holding of 14.22 per cent, of 
Leisure and General Holdings — 
077,040 shares. L. and G. Ordinary 
snares are included In that- 
balance-sheet at an. average oF 
3Sp compared with a current 
marker price of 42p. 

Agreement is conditional upon 
a listing grant for the New 
Ordinary shares and upon the 
PlastocraTt holders... excluding 
Connor interests, approving the 
transaction. 


Group. Turnover 

Trading Profit 
Investment Income 


.6 months 6 months 
to to 

31.1075 31.10.74 

£ £ 
2.160J09 7,696,589 % 


In view of the Group loss for 1975. previously reported 
in the interim hiatement last November, the Board do not 
recommend the pavment of a dividend. Turnover at £20-99 
million (1974 £22.26 million) was lower mainly due in the 
closure of unprofitable- trading units. After adjustment for 
closures the comparative figure for 1D74 Is £20.10 million.. 
The losses suffered in the . second hair of 1975 have been 
curtailed and the policy continues of eliminating any unprofit- 
able units — the sale in February 1976 of an - abattoir unit at 
Dukinfield is typical of this action' Development of profitable 
sectors continues and the Group has adequate financial 
resources for its foreseeable needs. 


Brasil vests. A. 

Net asset value as of 
1st March, 1976 

per Cr$ Stare: Cr$ 10.208 
p£r Depositary Share: 
li.S. $ 9,482.83 


This advertisement is issued in compliance with the 
Regulations of (he Council of The Stock Exchange. It is 
not an invitation to subscribe for the stock 

OLDHAM & SON LIMITED 

(Incorporated in England. under the Companies Acts, 

1948 to 1967) 

Now in 

Created Issue 

£418380 7J per cent. Debenture Stock 1985/90 £4 18.580 

Permission has been granted by the Council of The Stock 
Exchange for the per cent. Debenture Stock 1985/90 
C the Stock ”) to be admitted to the Official List. The 
application fallows the reconstitution oF the Stock which 
was previously ,&i per cent. Debenture Stock 1985/90 of 
Oldham international Limited. Particulars of the Stock 
are available in the statistical service of-Extcl Statistical 
Services Limited, and may be obtained up to 19th April, 
1976, from:— , 

Rowe & Pitman, Hurst- Brown 

First Floor. 

City-Gate House. 

39/45 Finsbury Square, 

.. . • London EC2A I/A. . . 


Profit before taxation 339.449 259,040 - 

Provision for taxation (i) I76JIJ 134,700 

Profit after taxation 162,936 124,340 ...' £5 

Interim dividend (2) 41.403 37.657 

Earnings per ordinary 

share of 25p each 4JZ6p 3JL5p _ 

NOTES: 

1. Corporation tax Is charged at the rate of 53% 

52% ). 

2. The interim dividend of t.083p per share will be', 

26th Aorfi. 1976. to shareho | 4''rs whose names ap 
the register on 16th April, 1976. The equivalent 
for 1974. was .985p per share. 


STERNBERG .THOMAS CIARKE& 

MEMBERS OF THE STOCK EXCHANGE 

are pleased to announce that the 
following join the partnership today. . ; 

MR.T.A.M.PIGOTT 'MR.W.J.B.SNEA 

*MR.A. R.C. HOBBS *MR.F.T.REE$ 

■“■Resident at the Horsham 1 Branch, ' 


- * irLih'.V 


WHATLINGS 

CIVIL ENGINEERING AND BUILDING CONTRACTORS - 


Results for the year ended 30th September 1975 


Turnover 

Group profit (before tax) 

Net Assets 

Rafe of Dividend paid - 
Earnings per ordinary share of 5p 


1975 . 

■ £ 

16,361,562 

233,080 

1,508,702 

0.447p 

1-lOp 


1974 : 
£ 

10,402,986 

215,222 

1,307,013 

0.419p 

1.171p 


'Mr. James Robertson, B.Sc., C.Eng., F.LGJE., the Ghtinjun.' 
reported: The volume of work on hand will ensure that the current 
year to September, 1976, wiH again show a. record' volume of turnover 

and it would appear that there should be a significant increase 1 in 
profitability. 


Copies of the full report from: 

The Secretary, Whatlings Limited. : . 
North Claremont Street, Glasgow G3 7LF. 
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INTERNATIONAL COMPANY NEWS 


MINING NOTEBOOK 


French borrowings 


correeffien^ the dates wjicn scare of the * BY RUPERT CORNWELL PAms, April 4. 

*££*3^ m A M0VE noteworthy- on two The loan, however, has two the steel industry body, used a 
- tboS* 15-fSrtr SSlt Serene “nuts, . Citicorp, . the holding particularly striking features, similar formula for a Friu275m. 
1 Board meetings thSSSfSSSfto company for tte atib «* S™P Fir f y - il 15 & rare “»*•-£* # *5?5J?JE5. sach OCCaSlon 
NJ*.P“ be emphasised fee ahMfc.tt 'be of New York, is guaranteeing a LJSPEJJKISL^SS ”^SSJF, 3 L ^ 


What Amax po 
Selection Trust 



is euaranteeinB a a foreign borrower on the most people recall. 
hfS French domestic market, and the The coupon will be tied to the! 

St:. a 1 ? asKS ssrawissd 


BY LODESTAR 


■s' usually accompany final dtridesd annoqncemcots. 

. t ••': •• Amumscfr. 1 Announce- ■ 

• -•- men* last . .V.V r>n»4 ~ . , mwttlaw . 

rear v . sear- .-. . 

aotf U nama . A nr-w - Final 1M> . 

x May, 16 . Final. isj% HnwtiiidBD mw h f®b1 3% . . 

- --Apr. 9 Flail #J'« ■Luna: (John) -.jutf. 28 Baal 1 - 

Laird ?' rinal UR- 

s- Mir. 7 Final 6.8% L* portc 7 Final 9% 

, ,, __ . . TLejtd. Indmta. iutar.3:. Flml ftJBi 

-i.Mit S Final M»; Lloyds and 
- -Jlw « Final 17.7*; ' ••■*•• Scatd&CUolS tot 

M wh iE wad 

« Apr.K Final 3.5'i. : GaMBn-Apr-ja tot 4.7H 

. o.-May 8 Final' 14% - . Wagapm 

d.Jltu.s Final 18% i • .Araote.. hi tot ilS. 

Mark! nod'. .• 

J -Apr. C Final 84'* ' '• * Spencer, :A«. U • Pbnl26% I 

....Mar. 17 Sec. bit. 14% \ •Metal Owens ..Adt. 7 Final im 

st. . .Apr. d tot 7JX ...r r Jinan r. •" — 1. .....Apr. 3fl Final 5JRi 8 

vonan 

-• • « . Aw. 12 Final WJStK.j - . . CmSUe.JM. S Final M% 

....Maris Foul vrx%s K*a. uni comd. 

r.> Aor. 8 Final AJ% -Baakuw May l.totUii 

A or. 8 FUaLiKl ■-. . KnwntUU ■ — -Apr. 16 Flail 6-1% 

Apr. s Final XM1S ~ Ocean 

Transport.. -Aor. 2t Final 194% 

es. Aor.T8 Final ZtTtS Pranon iSj ' May 1- Final 2L7% " 

- • ■■• • • - Pearson - 

ra..Aor. a Final 9 Longman.. Mao l Final SM 

Apr. 22 Final do* • . ' . Portals . . -May 12 Final 2L6% 

....jnyil Final 92% Hank- Oorts - May 13 Em. 8.7% ■ . 
..Apr. 1 22 Jnt. 4Mi ‘ . Readtau Tffinl. ..Malt Final 2L2% 

■ - . “Heady Ml y^ 

in. .. Apr. 17 PmafB.9% . Concrete -Apr. 8 Final 74% 

..APT. 5 Final 2 - »Rcckm and . 

_ ..Apr. 14 Final 9J% . ' ! Cnlman.-Apr. 3 Final 14& 

**w..,..Mayi5 Final 17V1 -Hesrnllc 

■a.. Mar. 16 Ftnii 8Jv> Parsons.. Apr. 13 Final 

' i - ' "Bio TWo-Zme-.Apr. 9 Final i7J}i 

• T. Anr. 9 3rd 1st S-S^i . *Kotrntrer 

Macfdntasb. -Aor- 6 Final ».4% 

m..Ai>r.2s Fmil is.fji Saiasbnry tJ.) -May 7 Final is 

I t Schroder® _.-_Mar.26- Final 8J% ■ 

^ m-Apr. S. Final 26.1% Scars HWss. Apr. 22 Final 11.7% . 

“ '....May 1.1 Fina]LlJ% * ’SmlUi (W.. ELL. .Apr. 7 Flpal 8JSI . 

-..Jlir.26 Final 16.1% - . "Smiths inda Ape. "8 Final 

V : Apr 1 52 Final 38 3% ' SpOfcre " ..‘-......'-./Apr'. » Float MS . 

V Aw. 23 Final 1X6%, ‘Slurdey :...May 13 Inu 4.6% - - 

•: Florey- Bros. --.Aar. S EhulJU% 

jo. Apr- It Euaf 344%-- -Son-AUluc* Apr. 7 Final -1L»% 

Marla Final 31 j - Swan Hunter ...Apr. 28. final Us..". 

.May 14. .-Final TLd% : . Tarmac ...... -v-.Jlsy- 6 _Fteal 13.4 r«. 

Apr. 21 Final 1«JS - Taylor WOodnw Apr. S- Final 21% 

» .Apr. 14 Final >TWcphfliK 

Kcntais.Apr. 28 Final ]>*% 

e& May 2' Final 6.6% • Thomson " 

cp AW- JB ' Final 12A% omanlsathHi.-Apr. 9 Final 17.1% 

Toner Xemster.. AW - -— Final 114% 
nl. Apr., j Final. 1SA% XJDS May 16 Final 1SA% 

hy. May 12 Final 8.«‘.; .• Vickers — Apr. 22 final 6.7% 

ns . Apr- 23 Final 9A r» - Wadham . . 

Anr.12. lnL ».7;-. - Stnnter...Apr. 21 Flpal 16% 

Apr. a Final 334%' Wadkin ' — Aw. 28 Pinal 7.9% 

Whe-wW :. Jlay 6 Un. dua 

es.-AK- 5 Final 17A?l -Whitbread ■ 

,-al - Invest.. ..May 13 Final 19.4% 

ia.Apr. 7 Goc. r lat. 27.4M •Wilmot-UrcedeD.-Apr. 14 Final 44% 

. . Apr. 11 Final 16.8s. ../Wjmpey iGeo.)..Apr. 8 Final 84% 1. 
a. .May.. 7 Sec. tat. 8.1.6 Wobeley- 
..JMar. S tot. 174% Hughes .JJay 8 tot 118% 


««55- F, t ncl, a.f a 5i tal market srwp- Hitherto non-TYench bo^ market here-Knurently at 7J per AT A SUPERFICIAL glance the operation in that country, which price-revision clauses. Present 

carrying . a aoaang coupon rowers have been mostly confined cent. Interest payments will be stake held hy Londons Selection has developed Into a major head* plans are to produce 50m. tom 

pegged to interest rates on the to international organisations, twice yearly and over the first Trust in Amax, America's inter- ache for both' its backers, Amax annually by 1978. i 

short term money market such as the Coal and Steel Com- 18 months a minimum coupon' national mining giant looks of and South Africa's Anglo Axnerl* Amax were $54} in New York 
The borrowers are the hous- munity or the European Invest* of 61 per cent is guaranteed. little consequence. After all, it is can. They are determinedly press- on Friday. The price may be a 

mg credit concern SCAM, and ment Bank. ' Citicorp's hope clearly is that only 8.9 per cent But its.New York mg op, however, despite the big bit heavy for investors over here, 

CREDIM, & hire purchase finance Secondly, it is almost the first the formula proves cheaper than “erket value, even including the technical problems .that have especially in view of the dollar 

body. It will run for ten years, time in the memory of' most an orthodox capital market loan investment: dollar premium less resulted in large financial require- investment premium, but any 

although the bonds are redeem* observers that a floating rate The going rate for bonds from ^ U,K - Treasuiy's 25 P« r c™ 1 - mei } ls - r " r beyond those originally strong forward movement woulfl 

able at par from April 1978 technique— common enough on private Industry — admittedly offtake* tends to .equal, and some- envisaged. undoubtedly be reflected in Setec- 

while the two companies reserve the Euromarkets— has been em- with a life of 15 years or more— B J ??® L . sur ^ lss i i tlie entirepricecf ncT * lon Trust shares which, at -Won. 

the right to, call. in the deben- ployed within France. In Nov- stands' to-day at some lOS per ^ on fhjB a,do of ** Botswana KM "° currenc y preni.um 


i hires after five years. 


ember 1974 the steel body GIS, cent 


Growth rates at ABN 


Slump in 

BY MICHAEL VAN. OS . AMSTERDAM, April 4. 1 

ALGEMENE BANK Nederland per cent, to Fls.186.5m. For U0FrC£?33rCl 
(ABN), Holland’s largest com- comparison, the bank added that “ 

mercial bank, reports a balance its own 1974. net profits had -rw^Yri^'d 
sheet growth of 18.1 per cent in amounted to Fls.ST^m. lyf l 1 1 1 |.N 

1975 when . it increased to The statement added that of * 

Fls.47.9bn. from Fls.40.6bn. the -the total revenue, interest income OSLO, April 4. 

year before. Total revenue has and revenue from foreign cur- THE BORREGAARDE group, 
gone up by 27.1- per cent to rency business had accounted for Norway’s second biggest Indus- 
Fls.l.Bbn. CFls.l^bn.), while ex- Fls.L2bm, which was up 26.7 trial combine, reported a profit 
penses have advanced 17.1 per per cent, while commissions and after Ordinary depreciation, 
cent, to Fls-Llbn. (FIs.971m.). revenue from security business interest ' and extraordinary 

The bank, said that all figures advanced 2941 per cent, to items, but before year-end 

incorporated ' those ° f tfie Mees FIs. 406.8m. appropriations, of 15m. Crowns 

en Hope group, which yas ABN said -that the profit be- f n 1975 against 247m. in 1974. 

acquired in 1975. which, also goes fore tax had gone up 66.5 per Heater, 
for 1974. It had earlier announced cent, to FU.364.3m. and alter tax, 
that the consolidated net profits they had risen 55.4 per cent, to CUmninv Inccoc 
have gone up sharply by 54.0 Fls.185.8m. ijuippwg 

: — ■ MACMILLAN BLOEDEL faces 

. , more shipping losses in 1976 

Stock losses hit Nijverdal 

bv uiruilH vu 1 rtc AUCTTRn&M Anri! 4. S21 d. 


P® r Atlantic. 

■ exercUe^vhfch^wben diseased by ? I^ndonbroker, Laurence, Prust, AustraJia'rbig “reso'urces ‘ of “c^ 
RbeMwoken’ ' 'JuSSS i? ,n >ts newly expanded mining ser- and on the of uuh Mining 

comforting thought for- holders. Sir tooS \m fi! ‘caplWrJS! SSSiS! SnSm ?Sk 

Moreover, there is little doubt that struction that must inevitably take coa , p £,iect in Queensland sub- 
Amax is once agam returning to a place. It will naturally mean that fn a lif ^ n? the Aiiit'ral^ 
growth situation for ST. the public shareholders cannot gj*® * m the Australian 

In fact, it will already have done hope to retain 40 per cent, of the ^^,7. _ nnmhfl . 

so in the latter's year that has just equity. But they believe that the ^”1., a “Umoer or 

ended when Amax dividends of minority holders will be offered iJl! bedo ne esS Uv in view 6? 

$1.75 a share wiU have been re- terms which could enhance their | s P^uy ui wew of 

ceived — 5 cents more than in 1974- current position. SSSSFSLS P v,S *£iU! 

1975 despite las.t year being a Their conclusion, is that the ex- Norwich ^Park. ^ a nous theanei 
slump period for mineral sales pected improvement in metal m ®/“ D T e ^ T , na I^ 1 ? y revohe 
and prices. True Amax is already prices would also help Selebi- around U5IA, 10B per cent 
on record as expecting a slow start Pikwe, but stress that their recom- holder of tne u.n.-comrouea utan 
to 1976. So the first quarter re- mendation of Botswana is based Development Corporation, as being 
suits, due later this month,- are on the hoped for benefits of. the the most likely means through 
hardly likely to be exciting. But capital reorganisation. This is a which increased Australian partici- 
there could be a more encourag- situation which 1 would not like pation will take place, 
ing picture in the rest of the 10 underwrite as a buying signal. It could, of course, mean UMA, 
year. but it may offer some soiace to holders having to put their hdnds 

And in this' turhulent world existing holders who could be foi> j n their pockets. Even so. there 
wh£ ae iiW SrUItt £2S,.5f.V?w* that ,n m,ght a™ buyers tha" seller, of 
be beleagured by political worries eventually be lost. . . UMA In doM-n-under markets at 

almost Syw-here one looks, one Reverting to A. max. it ^ typica 1 ^ m omenL The London price 
sentence from . the annual state- P‘ this organisation that these set- j s 3oo p- Further developments 
ment by Amax chief Mr. Ian Mac- nave not - put Jhem off tneir jj e watched in .this column 

Gregor stands out It is that the belief in nickel as one of their ^ interest 

company's heavy investment in the hiajor mineral arms or the future. 

expansion and diversification of its Jbey are still pressing on m New 1 f lOOm rtpal 
operations is particularly directed Caledonia, in partnership with /V X.AVIUU. uciu 
towards the U.S. and Australia. In- FranMS Imetal, to develop a fund-raising for the biff 

the 1976-1980 period a huge out- latentic deposit rated at _qver Richards Bay hea\7 minerals 
lay of $2bn. m.Ofibn.) win be 400m. tons of 1.37 per cent nickel pro j ect m MataJ, foreshadowed 
largely within the U.S. Also, as I have outlined before, here on March 15. has now been 

a good, .deal of importance is c jj nt .hed. An external loan o| 
VfnJvhriimn ^ttached to the Forr^tania nickel S138ra . fI74 m.) has been raised 

lYlOiyDaenum belt in Western Australia, which xvjUj ^ baJance Df R45nt 

It wiU be directed towards 5?^!, * tlJ1 ^HnWinal f^ 7 -7m.) negotiated locally. Tola! 

expanding operations in cost ° r ,he venturc is - put at 

molybdenum, coal, petroleum, R250m.. (£154m.) with production 

natural gas. copper and nickel, all ™»» 2f 4 «?SLi~ darting within two years, 
of which ‘^have substantial states next “aior producer-. annua] capac ity j s put at 


handicap. 

If I might digress at this point A f 0rLn i g hi ago I wrote about 


OSLO, April 4. 
THE BORREGAARDE group, 
Norway’s second biggest indus- 
trial combine, reported a profit 
after Ordinary depredation, 
interest ' and extraordinary 
items, but . before year-end 
appropriations, of 15m. Crowns 
In 1975 against 247m. in 1974. 
Reuter.. . 


Stock losses hit Nijverdal 


csr . Apr. 24 Final 16% 
t«t. Mar ti Final &9:» 
.) ...Apr. 25 Ini. 18% T . 


- Board meetings imuwawwi. . tJUgbu 
but; sines made. 2T«xirae. 1 Scrip 
Is&ne shxco made tram reserves. 


BY MICHAEL VAN OS AMSTERDAM. April 4. 831 “• 

NIJVERDAL-Ten Cate. Holland’s The statement said that sajes expects 

largest textile group, suffered a had fallen to Fls.410ra.-in 1975, J JJ®*! L of iS} w £S* Ie m 1 E? P Im 

ssafi/swt KsnuS; ^ a ° i m 

tas a 6 L 15 V ‘ T PreTl0US trom 

1974. .- year's sales of Fls.480m. ■ 

The company said that the loss The Almelo-based company, AIT JLlQDlde IOrecast 
included a ■ necessary extra which traditionally exports a LIOUIDF that 

devaluation of stocks,- a sum put very large slipe of production, net mifit and 

at Fls.10.4m. - The company was said last month that it expected “ d 

hitparSiarly hart P by the to incur a “ substantial ” loss in 

slump in the world textile indus- the current year. Nijverdal is nmftt °. ‘ 

try and : cheap imports. • It due to receive some state finan- *°™£ted f raft t rose to 
employs nearly 7,000 people. • cial support Frs^7X-6m. lFrs^20^m.). 

Group consolidated turn- 
over in 1974 was Frs-4^4bn. 
(FrsJ.73bn.), Renter reports 
from Paris. 


1 Authority Investments 

— .’THOltITY loan .rates with the Financial Times Govern- 
... . jlly easier in the early ment Securities Index finishing at 

week, but recorded a 61.73, compared with 62.17 on the yj^ a 
CY A ipwer -trend later in the previous Friday, and ufter touch- 
A A interest rates in general ing. 62.66 on Tuesday. . 

n aniiopaiion of an One year local authority bonds ... . 

Bank of England were placed during the . week at u - 3 - M * 

■■■■ .^ending Rate. ... . par with a coupon of Ipf per cent. 

edged market was un- to offer the same yield as the 
the decline of sterling, previous week's batch. Japan 

* Rate C%) April 2, 1976 " \ 

■ - itice (deposit reempt) — — — .88 -Vo* 

itice (deposit - receipt) 8|— 8| w.Ge, 

otice after, one month (deposit receipt) Si — * Si 

-otice after three months (deposit receipt) • 8f ■ l, 
notice after six months ( d e p o sit - receipt) • * ~ ®* W«nce 

- - • -ggg ~ ! 

. ■ ■ « ar- one snomirs-nnaer'iiauui fitter a. ‘tnontns ' - 

al term 2-5 years iul 

mortgage )2| — ]2ffl "“F ■ 

mortsage — ...al... — ^ I2| — lat | 


World Economic Indicators 


potential to increase earnings.” » J- 56,000 tons of rutile, 115,000 tons 

Here lies Am ax’s strength, its JDJaCK UiaiDOIlClS of zircon, 399,000 tons of titania 

diversification. But it ls coa , in ^ L S s lag, and 217,000 tons of low- 

Molybdenum is naturally still a that really brines the gleam of manganese pig-iron. Participants 
mainstay. The S400m. (£214m.) enthusiasm to Mr. MacGregor's are Quebec Iron and Titanium, a 
development of the new Hender- eye- Understandably so, when he Canadian offshoot of. Kennecott, 
son mine in Colorado is due to W as onB of the first to’ recognise with 40 per cent, and - Union 
come on-stream in the second the great comeback which this Corporation and South Africa s 

Vi-ilf nf 4 Via warn* tin (Vi fhn nKtAf-ftt-a m •« t ■ • 1 t 1 Yn«liu4*4nl nni'nlAnmanf PnmftM. 


Full annual capacity is put at 


TRADE STATISTICS 


UJC. £bn. Exports 

Imports 
Balance 

UJ5JL Sm. Exports 

Imports 
Balance 

Japan Sm. Exports 

Imports 
Balance 

W. Germany DMbn. Exports 
Imports 

L Balance 

France Fnun. Exports 

[s '- . Imports 

Balance 


mortgage — 13$ — 3^Jt 

mortgage - na. 

’ mortgage na. £. 

. are for sums not less than £20,000 and are subject 16 local 


Holland 


are Tor sums not fess tban £20,000 and are subject £6 local I " Balance 

j»d fluctuation. fNominaL t Shorter periods maF attract 1 oj^_ „ Exoort* 

s than longer, n.a. Not available. V - taeporte 


Lire bn. Exports 
Imports 
Balance 
Run. Exports 
, Imports 
Balance 


Imports 

Balance 


Feb. *76 
1.756 
L005 
— 0J49 
8300.1 
8,9405* 
-1408 
4J17 
.4,048 
■+669 
19.1 
16^ 
+L2 
20,996 
21,735 

739 

Jan. -76 
1,769 
2JD91 
-322 
' 6^82 
6^24 
+3S8 
89JJ61 
98-242 
*-8J81 


Jan. 76 
1.778 
1.9S1 
-0.173 
9,103.4 
9,176.0 
-72A 
3JS77 
4,131 
— 554 
18.4 
15J 
+23 
18^70 
20 r 344 
-1374 
Dec 75 
-2^21 - 
2^88 
—567 
. 6,701 
6S36 
-235 
99265 
100539 
-1274 


Dec. 75 
1.767 
1.966 
-0.199 
9^49.9 
8525.7 
+724J 
5,797 
4,675 
+1,122 
20.6 
17A 
+3J 
20500 
21J00 
-900 
Nov. 75 
:24M0 
2704 
. -204 
6549 
6548 
+1 
9X468 
9X233 
-0.765 


. Batu Untang plans 
f *l 4 si estate purchase 

1-765. -Ratit T.infanrt Pnhha. 


_n ® atu L intan E Rubber Company half of the year with the objective f 0SS1 ] f ue i would make in supply- Industrial Development. Corpora- 
■ vM z proposes to purchase a 673-acre of doubling the company's pro- ing the requirements of an energy- lion with 30 per cent each. 

Ktt* oil palin estate from Kuala ductive capacity to fulfil demand starved world So now Amax has - The deal is a much-needed 

X 1 '"" Lumpur Kepong for 993,000 which is still expected to grow at long-term contracts for the de- gesture of confidence in the future 

+ 5 « ringgit (£202,653). an historic average of 7 per cent, ih-ery of nearly 900m. tons of coal of South Africa and its mining 


through to the year 2013. subject, industry over 


political 


INSURANCE 


DC-IO crash claims 


BY OUR INSURANCE CORRESPONDENT 



Money and Exchanges 


OO-* ' ■ — - MWLU, IMUJ Ml »-M“* — m m m .. . , 

Shareholder anoroval wUl be *** annum ’ through to the year 2013. subject, industry over which political 

I’SS sought ter toe aSjSisition at an tJtZJSPj*™*!* of t0 cost-escalation and clouds now hang so heavily. 

extraordinary meeting on April imS woductiSS to sLiute — • 

}««*"• ""'*»» >* ■ SSu£JlwSfS2fa,f.tS!l insurance 

+X5 “ nt p D “ are directors of nearly 10 miles long had to be 

19512 kuala Iaimpur Kepong. driven, and haulage tracks ttv ^ w 1 • 

18575 A letter to shareholders said installed, in order to get ore from - I ff Hf AfQOh plOlTnC 
+737 i the land in question. Padang mme to mil L LI ilMl vlililild 

Ian. 75 Gajah Estate, lies next to the Naturally, a group of this size 

1545 Allagar Estate which Batu has its problems. Curiously, it 1U .„ D , U „ rnBOKummsMT 

1 895 Lin tang agreed to buy from has raamly stemmed from BY OUR INSURANCE CORRESPONDENT 

-350 AHagar Rubber Plantations last ?SS !e Srae ^years’TSdTm'^add rSE CONSEQUENCES of the tion held its annual general 

6.756 November. ■ ^^^The Port Turkish Airlines DC-10 crash meeting and issued Us annual 

6579 The purchase will be financed Nickel refinery in Louisiana is outside Paris two years ago have report. AIOA chairman John 

+T77 partly from the company's own still trying to attain full-capacity continued to be discussed in Peters reported that in some 

91519 resources and partly by bank operation. legal and insurance circles in cases aviation insurers are now 

90.025 borrowings. It relies for about half its input the period since the California charging only 30 per cent of the 

+1.194 Reuter on Botswana RSTs Selehi-Pikwe jury awarded the dollar equi- rates they bad employed seven 

vilent of some £740,000 to two years ago. Intense worldwide 

“"I orphaned children at the begin- competition is continuing to de* 

■■ (2611 n MADKFT ning of the month. Latest in- press rates despite universal 

«4| UULU niHlWit ■ formation is that the insurers of inflation 

■ II I I yJ T" - ApfirB I April 1 the manufacturers have decided 

- - , : to appeal, so it seems that it will Accounting 


90.025 borrowings. 
+1.194 Reuter 


GOLD MARKET 

; " Aprira j 


Gold Bullion- 
11 line ounce 1 


be many months before finality 


S I*= 


R ank of England Minimum 
Lending Rate of 9 per cent. 
. ' (since March 5, 1976) 


from Thursday onwards, follow- 81.SS45, with its trade-weighted nwT..':r."“:;*ia85«.iMJ 4 ;s ums-xmi* is achieved dOer «.lh*t Pa«J- Jj? StoanlK&slmiiS 
ing the weakness of sterling and average depreciation also -at a JJSS 1 ^ 130 ca . ,ar ciaiTO . or th« claims for the 


ing the weakness of sterling and average depreciation also -at a 
indications that Bank of England record of 3&3 per cent On 


Openine — 

Morning fx’g. [S 129.25 
|<£69.062- 


’ (since March 5, 1976) Indications that Bank or England record or aa-i per cent On “*> *• ,£69.063 

Day-to-day credit was exnected Minimum Lending Rate would Friday the pound continued to An«n«*ifi'c8i2B.io 

to teSrsoodsuonlv for not he reduced on Friday. fall, touching S1-8630-L8650. >£68.96< 

At the Treasury bill tender the before dosing, at 8L8695-L8705, a cos Coin. - 

SSLS ISv f^l***^ average . .rate of discotmt fall of 5.05 cents .on .the week, .-on^-ito,! 


i- 5129^4-150 viumu us uiv miMiuj __ _ 

l ( £6^i Wz other non-American passengers writers) works to a three-year 

srao ro fS which must depend for their sue- accounting system: at the end of 
[(£68.964 |i£66.S96i cess on the legal arguments still ? he h sec ?° d ^_ e ® r ,i^ 

1 i in dispute. However, at this is showing very little profit,^ while 

K” a ‘ 0 °Jera e Vs^f around 

ms*- ags."- ™t,°Mt tenas 01 some f 50 m - ‘f 197 r™ un r r tered 

ar BW- JK, ■sasuf ^l b J. 1 ff “d it aide 

r 4 "'* ! lfiaau ' a3Ul ffifaa (»Z allSSu'onVat 1975 

it put into service an unsafe air- r ° l jjjjjj} 1 .®} P?*. 1 ' 

> las- 1341* ,"813131-13354 craft) to circumvent the limits 

sEff 1 ^h 6 TX s u h“d mj i m ^d T To r Kr&ris 

ffiai asp? ts^«WLisss?*i vssfs 
asaffl- sissb- ssftftmErt, -•gSTWE St '£*£* 

siio-113 'Siio-113 JJS." J So while the number of jet 

880 83 fw 8 rnm np C Ti i nn d thm£ aircraft In service has steadily 

increased the number lost has 

ih f uSi d f??rH a ihP steadily declined. But principally 

which, from the claimant s point because of inflation there has 

EXCHANGES thP^iwuM^i^iiSiiV^^inri ^rnm been no simiiar decline in the 

- — tilG issues Of ll^3llltjr Slid COTfl - owptwrjp or anprpoafp VOlllP of 

M»rk rt Mtt M pensation most favourably But akrcr ^ l ° i 0 ^^ r virtually 

£ Dsv'a i ^ re f 0 ^. W ^ destroyed. The total value of 

5 ; »i-r«d • C1LW9 Western-built jets so lost or 

tt, .... : ftK o ■ T B7n c toe laws of En„Iaud, destroyed in 19i 5 was approach- 

l£!KK iMM-dln S3 n Sart^^pV» t0 «nfhffi r inR £SOin - ln the period 1973 10 

4 . 6J&4..D6 jJHid^.osid an “ quantum if he can find nim- ^975 average loss in respect 


:aajaassa2ws*ir-2 , !=. , !f : = irub s ^ ^ a^Tars*rrsra£ ssaeu 



by buying Treasury 


iffi 1 S.4S per cent, and MLR was un- tion of sterling's depreciation. . )22u«? 8lt 

?r?2; changed at 9 per cent. continued to widen to 35.5 per ^ ^ w 

Sterling came under heavy cent, in early dealing’s and to a oidSow'r'gna^ais^w 

pressure on Thursday, though record 35.9 per cent, at noon, 

anQ <ha.s ...a.a citmc nf- ndnrnni hf.fnrf' H/ldnO .af MH nor* Kant Gillil riHTU .... 


large sales of Treasury bills. 


middle east oil exporting The Italian lira lost further 


I-S44-4SI3 I545U-46U 

-(£8312 -84 14 ii£23-84. 
■6421s -44 1642-44 

[<££2^4-8318 Ii£88i4-23U 


country. British Leyland’s labour ground on Friday, following 
Wednesday was relieved by large problems also contributed to the publication of an increased trade- old SovYcns "Mwsu S484i-«V 

ramihflcpc nf TrMHinf Viillc artrl f. , :. 1 _ a. :i.t. :_i,u j.a.i. I - 7 V..S 


purchases of Treasury bills and ^-eakness, -with its possible impli- deficit and concern over Italy’s ■ ^£2313^414 ^t225»-23u 

corporation buls. anp on Thurs- cations for future wage control political situation. sai Essies.... sais-g is [5814-217 

day the authonties boi^t a in general. Concern over the The U.S. dollar's trade-weighted 8 i? £**!*•■— 

small amount of Treasu^r bills to rep ort from the Cambridge arerage depredation, as calm- 688 03 

relieve the shortage^of funds. A Economic * Policy Group, which lated by Morgan Guaranty of New 1 

small ; shortage on Friday ca^ed suggested a possible 40 per cent. York, improved to 1.90 per cent, 

toe Bank of England to purchase devaluation of sterling also con- from 2.12 per cent 

Treasury bills from the discount rributed to a difficult week for Gold fell S2 to S12SJ-129J on FOREIGN EXCHANGES 

houses. toe pound. concern over future sales by the 

Short-term fixed period interest Sterling touched a record low International Monetary Fund. Uartst n 

rates, tended to decline in the or SLSS against the dollar on Trading was quiet to moderate A plil = — 7r ~. — ! — 

first few days, but were firmer Thursday mid dosed .at 8L8835- however. 1976 1 “ 


EXCHANGE CROSS-RATES 

April- 2 j Vnnfchm 1 New York 1 Pvit> I 


-FORWARD RATES 


U&rkct Uatn 


w -Vewytrt,,. B1 S 1.M50-1.BB3S i.SB9a-i.B7B& France or Turkev a<! to liability rSi+T it. 

J r Montreal ... Sl Sl 1.BSM.l JS2fl I.MU-1.I4I0 “ H 0 „ a „t„Lr^ lrS«V- .aJi 1 “6. £i ~ ln - ln the P erl0 . d 

mom* ; Three monih AmuerJam. 4 . 6J0-6.D6 an “ quantum if he can find nim- ^975 toe average loss in 


“RIGHTS” OFFERS 


H.-Y«k_: 3SJ1-33 
Paris.™...! MM 9» W776FT 
Brussels. J 1US-39 , &99GS 
LoadoB....' 4.7*J 7 ' I.E¥3»8T1 


Xtuk 1 Farit. i Bmiaeii i te wion i vwer^iin ; Muriel. — — Brumeia.... 1 7 ; 72.6u-73.so 72-se 73.io self an escape route in toe parti- Western-built aircraft bad 

00-16 , ci.22.Z7 suiim' -i«w WB55 ; ioo.Ua t v 'nT V& " nV.n S uJar eftcumstances to a more risen b y around 55 percent, 

. C! - 56 ^ 7 , l | , Sf 5 0 -S e iP°* 'B^-bsb o. i«n Htjjon fiigi M.33-66.M i o *-96-55. ib J favourable courts reaching over £4 .5m. per aircraft 

■ t7 '126.U-liS.B0 ra.40-IZ3.60 " " 


11015-CW ! 8.74? 77S .I7a.22>635: l£BJ8c.» 
B55J& - - ' 72JA-97 14.&04S ; 1-.57 4t 


Brnneb... 30-60 r.iiis 


Cop'nhjs'n'lst.irc ore pm Lilian ’ 12 


B.7SJ : 741 7290-73. 10 - _ -iXBH 03j 4.7*l ; 7bi Frenkfnn :3W-2i4 pt- Pm '9-B 


' Qo*lng+ 

I fSce , — 



U5JS6 945 2.6B57-82 , 67JB5446: 6^E5-£K) 3 JCS5.05K . 106.13 16 Lisboa 60-160 c.dta 

Zorito— -J W.24-9B ’ 2.5380-85 , M.lS-Zfi . MAS-SIB 1 4.ias.fc4 : 84^943 : - Madrid.... 30-80 c. Hit 

“ 1 ' Milan ..... ■28-34 lire di» 

, L'.g. S In Mratrml. U.S. S=SG^2-S4 Canadian cenu. Oiln« 3 ore pm.par 

C a jrttin 2 in New York- CfirrWLlT.TS UjS. cents. n.B. 8 in Milan C5E.0Ci-8W.d0 ftnia. ij-Sis c. dia 

ST«tlug la Milan 1532.00-1585.50. Stockhlm 3-1 ore pm 

Timna ....'50- IO jpn pm 

Znrieta »...4!i-3lj c. pw 


■9-B pi pm 
! 100-330 c. Hla 
•lUM70e. dia 
;60-68 lire dit 
■6-4 ore pm 
;2 l2.4la c.dl* 
;7Jj on pm 
-60-35 gra pra 

,11-10 c. pm 


Uftlu b 1U.ZS-10.3S 10. 29 p- lU. Mi 

rans S ! B.7S-a.fl1 : B.7Sj-«.74j 

Stockholm 6 U, B.21-9.2B - 3 .Mi 4 -a. 2 Si 4 

Tokvn. fils- 555670 . 669-561 

Vienna I S . 54.00-34 JO 54.00-34.20 

Zurich ! 21a I 4.71-4.76 1 4.74JJ.7&1 


ravouraoie court. reaching over £4 .5m. per aircraft 

»r 7X1 19/5. , 

IN O tiling XICW Quite drarly the intense coni- 

petition that has been and js still 
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The pace quickens I Caution at Grace 


BY MARY CAMPBELL 

AFTER relatively few new issue 
announcements recently, the 
pace quickened last week. The 
terms of two issues which closed 
t— A lcan and Manitoba— were 
changed in the favour of the 
borrower and this encouraged 
further issues. 

On Thursday. Long Term 
Credit Bank of Japan announced 
a S25ra. five year issue via First 
Boston (Europe), with an in- 
dicated coupon of S, per cent, 
and Budd Automotive of Canada 
announced a $20m. seven year 
issue via Smith Barney, in- 
dicated coupon 9J per cent. 

These two were followed on 
Friday by three Further issues. 
International* Harvester of 
Canada is raising Can.$25m. in 
ten year bonds via Morgan Stan- 
ley International with an in- 
dicated coupon of 9J per cent.; 
Industrial Acceptance Corpora- 
tion of Canada is raising 
Can.$30m. for seven years via 
Wood Gundy, indicated coupon 
9£ per cent.; and Royal Bank of 
Scotland is raising $25m. in 
seven year floating rate notes 
via Schroder Wags with the 
usual \ per cent, spread and a 
minimum rate of 7J per cent. 

Also expected in the market 
soon is a $25m. 9} per cent seven 
year issue for Groupemeut des 
Industries Siderurgiques via 
Society G€n6raie. 


Final terms of Alcan's' issue 
included a coupon of 91 per 
cent (down from as indicated 
9* per cent), a 100J pricing, and 
an amount of SSOm., up from the 
S3Qro. originally proposed. The 
issue was being quoted well 
above the offering price in the 
secondary market oh Friday. 
Manitoba was closed at par on 
its Si per cent, coupon but with 
the amount increased from S40m. 
to S50m. 

Completion of the third 
tranche of the EEC's financing, 
the S500m. private placement is 
expected this week. The terms 
include a maturity of three years 
and seven months, a 7* per cent, 
coupon, and a 99} per cenL issue 
price. 

The main development in the 
D-Mark sector was the coupon 
increase from 7| to S per cent 
by Guest Keen and Nettlefolds. 
The need to increase the rate 
is explained quite simply in 
terras of tbe low credit rating 
of anything British among 
continental investors. 

In tbe syndicated lending 
sector. East Germany is planning 
a S150m. five-year loan with a 
spread of 1* per cent, market 
sources say. ' The borrower would 
be the Aussenhandlesbank and 
the lead manager Bank of 
America. A S120m. five-year loan 
for tbe Bulgarian Foreign Trade 
Bank, for which Bank or 
America was also lead manager, 
was signed on Friday. 


BY JAMES FORTH 

GRACE BROS. HOLDINGS, the 
major retailer and removals 
group, lifted earnings 34 per 
cent from $A4.6m. to XA5.7m. 
in the January half year. The 
interim dividend is held at 3.75 
! cents a share. 

; Despite the improvement the 
Board said that the period was 
difficult and lack of confidence by 
the buying public was having its 
effect on retail sales. Grace had 
overcome its problems witn a 
combination of growth consolida- 
tion, improved productivity and 
cost reducing measures. 

The Board warned that a 
general lack of confidence per- 
sisted despite predictions of sn 
upturn in the latter half of 1976 


SYDNEY, April 4. ' 

and it was how apparent recovery 
was likely - to be much slower 
than hoped. 

The company’s working capital 
has been improved with the 
negotiation of two loans totalling 
SASm. One is a SA3m. loan from 
the Australia and New Zealand 
Bank carrying a 12 per cent rale 
and repayable in two equal in- 
stalments in January 19SG and 
1981. - . : 

The other, of SA5m. was from 
a consortium' of companies in 
the life office gttmp. the Austra- 
lian Mutual Provident Society. 
It is a ten year loan, with an in- 
terest rate of 13 per cent for 
the first three years, and then 
subject to negotiation. 


Weston dividend lift 


BY JAMB FORTH. ' . SYDNEY, April -4* 

GEORGE WESTON Foods, the attribute the 1875 surge _ to gg*i3215tt ~J 

bakery, flour and food group con- greater operating efficiencies. UoifsonOo™ Mayer Br ..; 

trolled by Associated British JSS c" §S£-h£5iKt. 

1 >;«*“ its ^uniSmlS& “ Br - 1 

dividend after a startling increase t fc n Tribunal to the effect- of 
in profits. Earnings for the 13 constantly increasing prices, 
months to January 31, were The dividend is raised from 5 
SA7.4m. — easily a record— com- cents, a share to 6 cents. Sales 
pared with SA2.6Sm. in the 12 rose by 11.8 per cent to SA237m. 
months to December 1974. The Grass profit margin was 5.7 pier 
directors blamed delays in ap- cent compared with 2.1 per 
| proval for price increases and low cent in 1974 and 45 per cent in 
export prices for meat for the 1973. 

: poor 1974 result In all other years. * Weston- has also revalued land 
1 since 1968 profits have moved in and buildings which resulted in 
! a narrow range between SA3.4m. an increase of $A23-2in. in 
and $A4.2m. The directors property values: 
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1-3 Si. Paul's Churehfard, BC4L 01-3480U1 

Equity Fund Q9* ' 30.M . . — 

Equity Are — 233 . 245 — 

Property Fd — 1X81 124.4 ... — 

Property Acc-., 1355 12L6 . .. - 

GriecuveFUnd til. 703 — 

Convertible Fluid— 1062 118J ... . — 

Ftand 1962 11XJ - 

133-7 „. .. — 

642 — . — 


Chrthse. japbet life Ass. Co. Ltd.fi 

1 Paternoster Row. EC4 01-2488000 

Energy Bonds.. .. -.125.0 26.41 I .— 

Money Rde R.fc 28* ... I — 

MarWcdBiL.— 34fi . .[ — 

Equity HA *29.6 3Lfi | — 

The City of Westminster Assnr. Soc.fi 
RIogMOd House. 8 Whitehorse Bead 
Cn»daa.CI» 21 A. 01*849664. 


Hambro Life Assurance Limited ¥ 

7 Old Part Lena London, wi 01-4000011 

6 Fixed InL Fd pXL5 117M . | - 

Hambro Equity 1x31* 137.fi — 

PropertytTI 026.0 332fi . . I - 

MaMgedCap. OIO.* 


Life & Equity Assurancefi 
I Glynpic tin. Wmbly- I1.490IMB OI9O2B870 

Sri. Inv ... .[28.0 2951-OS - 

SeetmdSd ELa 23.fi I - 


♦Secure R« 330 

Slit FUnd—. — 245 2651 — 

Equity Fund 195 21* - 

— ♦Depoeil Fund ....104* 11051 *0 51 — 

— - *SeHmiveAQ.Fd....|u.O 72.fi | - 

~ * Life Assnr. Co. of Pennsylvania 

_• 30-42 New Bond St . W1Y0RQ. 01-4838396 

— LACOP Units 1006 B46| 1 - 

~ Lloyds Bk. Unit Tst. Mngrs. Ltd. 
r. . 71.L0mhanJSL.EC3 018=31288 

Exempt 1862 926) I 7 90 

tiiwi ktoy** Ufc Assuraacefi 

81LLeadeohallSt-EC3M7LS * 01-8230021 

MIL Gth. March 6 - 105716 . — 

Opt 5 Eq April!.. 975 102.7 . — 

0(UWAprilU. 1102 1163 - 

»«» S3.. = 

— Out DpFd. Anil— 1875 113.0 . — 

— ♦PnjS>&Mm-lS. M36 15X2 — 

— ♦PeoJESsFdMar.lS.nnna -ronnl _ 

PttUMFd.Mar.15. 
i_ ♦F9n.Fdln.Frit.15. 

* ♦PuDp.F4Fcb.l5. 

7USa W & G Grenpfi 

~ Three Quays. Tower Hill RC3RCBQ 01-8384588 

Eqty Bd April 1 W.7 __ 1027[ - 

SSilr78 April 2.. 1222 - 

«*¥ Fmly. 77-80 Apnl 1 . 1050 - 

JUL Fmlv. 8J-88 Apnl I 127* - 

IsLBds. ApnlL. _ 81 1 .852 . - 

_ MDt4BdsJtpr2.._ 109.9 1155 - 03 - 

~ Pcro.Pen_4pr2 . .. 1344 1385 -05 - 

; Ensrssiffii'i.-Ka? al = 

— Magna Assurance Company Ltd. 

I IRCTicqueroSq. Uxtxidgu Middx S2I81 

— Buildi pr S c*\Bd ...I 1112 [ [ - 

_ .Magna Man Fd I • 1275 I I - 

— Merchant Investors 'Assnrancefi 


«qoii, FdSer. * 


IV ^ r ‘ 


.'.JpCil ' April 1 TJprofc Watch- ! 
:\i I v U -[ *0 . ; 


a,,.. 61.75 62. 10: 6Z.4J 62.60; 02.24 

... -6LU; hi. 92 6U7 62,Q0; _6I.79 

nrjr....' 596.5 598.8- 40B.4 40A^ - A06A 

. ....... 1*2 A- . 150.4* 160.6;„UML» . 16B.1 

. .„... 5 as: 6.19 5.16. . 5.18 6.12^ 

■!:-<(.> 15 67/ 15.55 15.45; "l5.« . . 15.3J 

. 9.15' ‘ 9.44' .9.48 9.5*' 8j87 

7.804 .7.237, 5,8W ’.7.C»4- 6JHJ5- 

£m - ’. 68/72'. 57.18 ‘ 68 J5; Sj.67 

- r.aj.. ' 22^0V 18946 20.756 1 7.871 

oc. 3935. 11 a.m. »«:i. - "Namt M14. I p ro. SOS*. 

. 2 p.iA. 394.1. 3u.nL 394.47 •' 

Laron Index OUtH 8K67 _■ ' 

on. 3? per. evnL cnrtwratipn tax. n>.. Nil= 

•At Sec*. iiJO.26. Filed InL 1926. lod. Otd 
SB Actinty Jaly-Dec. 1042. 


62.1^60.97 

6l.SK 61 J5 
287.5 
Jf75.a; 391.6 
’ 5.07 6.98 

15.18 20.65 
-9.65 6.78 

5.92P; ' 8.375 . 
SS.ai 65.10 
17.562. 28.120 


n>.-Ni}-irs 

lad. Old. t; 36. Gold 


fS AND LOWS V 

197b State (hmpihnoai 

s» ■ L tm High -■ W 


21 60.19 ;Vt7.4 : 49.1b .! 

• •? . .2,1 7b'> <4iW» i : - 

45 S9.73 r-lab.4 50.55 

ft; al.’c. "2H/H47 rajl.Tii \ ■ 
;.4 561.6 343.6'' AHA * 

'«£: i ! 76i ;;w*1d ■'*!«•«. ! ■ 
i.9 142.4 j -442.3 ' 4JL5 - r 

hii .2,4(76. 122.-3 7a. U8 10;7! I 


S-E. ACTIVITY 


Duly— 
ruU'Si^fi.. ; 
I adust rials,. - 
■^ecnini-vt ; 
tuun .. _... 
;-d«v irV*> 
G.ii ■ Gdgtfd... 
>D<tu<qr-A.ii .. 
'iymwiMirf'. 
tinnla .. 


181.9 , 159.5- 
*63a *41.3 
78.1' •'•85.0 
177.6 164.7 

167.9 158.7 
258.8 : 227.4 
TO.* 68.0 
1604. 156.4 


r^MnryARiES indues 

4pr:l April sipTr*-' March : Start* March Ami 

J .. J> ft . -W 


...... 156.19 157.84 159.08^159,81 160.36 161.07 115.76 

172 33 .173.98, 178.12^178.8* 176.67 177.13 125.09 

5 4«i 5.45- - 5.40.; »S 5.33^ 6JB3 

• 9 ; 88 9.98 10.04. ;10J3K >0.10 10.14 6.90 

.^... 162.07 163.62 164.61 165.78 168.36 167.17. 121.50 
14.17 14.07 IJ.96 : i3.86‘ 13.B& 1324. 14.08 


Albn^ UEr AnilTuet 6*. Ltd.' • 

w* Old BurilnettmSL.lv I. 0I-43T50O2 

dAec-rm* MAfi ;-... — 

FdAct 99* — — 

. — lov. ACC..T I2fc l lStj ... ; • — 

n r. 

FlxedLZriuAcc. — 113* 119fi . .-.. - — 

ITpk-firo.Acr. 134b . MUl — -i — 

AMEV ZJfe /Assurance Ltd.fi 

AlmaHae^ AhnaBd, Ragate Rttgata40I0L 

isaass^rzlgsi - 


Atlantic Assurance Ca. 
See under Property Growth Aw 


Barclays Life Assnr. Co. Ltd. 

3»Boro(anUld..E.7. • 015349M4 

Banrlfytxai<te..._ i960, . lOLfi ,.-J — 

: CUrrnrt and ‘Hue Hurt 32. 

Beehive Life Assnr. C«L LtAfi 
7L LorobsrdSL Ed - 01-8281388 

BhekHaroeBd— I MtW 1 —.14 - 
. For “Brawtts LtA" see 
Ufiyds Bk. IWt TSL Msgts." 


Canada Life' Assurance Co. . 

J2A EOfh SL. Pritera Bax. Hens. PJBar 5XU2 

issaawu S&'-.hdl^ 


Canton Assurance Lid.fi 
• ] ORaxpie Wj-, Wemblej'. HAS 0NB. 03-902 8874 
Equftj Coils -1 03SZ -0lW - 

ST^Crut: - - IU« -"H — 

Kjgs&=\. tS v.^al = 

r Current uml value Aron 1 
BUaneeBoad 10040 1101 -009 - 

ESEedfr M4- 


z Fieri Urit M61 • 90.fi -....1 — 

^ ES®i": L r=C- “ J d : 

“ The City of fi^minster Ass. Ca. Ltd.fi 

Ringslead House. S Wbitriicrae Road. 

— Cft»-dm.CH03JA- 01-084 MM. 

1 453 as» ” 3 -r z 

BI^STSOn inveauro Opc. M._ U85 U4J ;'..... — 

— Equity Fund—— 1*1.7 • 43*| — 


Werinriulcr Managed Fund 

- 

Glnd *( JOIU l- l — 

VattuUon dw hat working dq of the mwuh. 

Commercial Union Cnm* 

Si. Helen x. 1. Cmderohaft. EG3 01-2831500 

Variable .VoAe.UU | 3758 It 017! - 

DoAnmUtynx | 13*8 J. ...[ — 

Confederation Life Insurance Co. 

120. Regent SL. WlitBAY . 01-4372040 

♦Equity Fund 099.1 U4.fi. — — 

♦Managed Fund . 13*1 lttj ... — 

Persrmal pta. Fd 52.9 . 5SS — . 

EqnrtF Fund— 151.7 — 

FUtrf IM Pra Fd 133 0 . . — 

Han aged Pen- Fd... 1304 .... - 

Property Per F4-_ IM* - 

♦Protected In. PuL . 276 49 — 

Cornhiu insurance Co. Ltd.fi 

33. CorakuII.'E.C3 ' 01-6285410 

Cmntal March 15 . I ?«0 I I - 

Gs&wlri Mar. IS J 40* J .f- 

Ma iSh-Fd. Mar 20. |l255 132*1 I - 

Credit A Commerce Insurance 

60 Marie Lane, BC3B7TN 01-4B811M 

sssttr-'-ziap M:.T r 

Crescent Life Ass. Co. Ltd. 

Br»yw!cftK«c.»inhd- Berks Mdchd348S5 
Crea. Pip'd Inn. Fd*l58-1 42-S J — 

Crusader Insurance Co. Ltd. 

Bowring Bidet- Tower PL, Ed. 01-0268031 
Gth.- Prop Feb. 3— 'B85 MJJ I — 

Eagle Star InsuifMdland Ass, 

LHueadoeedteSt, EC2. 01-588131Z 

EagtriMid L'ntta.— H0* 42JJ -0.4) 6.44 

General portfolio Life Ins. C. Ltd.fi 

DO Bartholomew CL. Waltham Ciroi. WX31S71 

PnrtfolinFund. J 112.47 | | — 

PMHonoCfialal— 1*75 50 fi I - 

Growth & Sec. Life Ass. Soc. Ltd.fi 

United Hence. W 1L 0I-22S61M 

Flexible Finance —I 0.034 ) [ - 


MsnasoSArir. — 129.1 13S.I - 

ProTftqp. Cap„._ 149.4 157J ... — 

Pea. Prop Acc—— 178 1 1075 ... — 

Ptti. Man. Cw~- - 15U 1421 .... — * 

Pca.lian.Ase—., 183.7 143.4 . - — 

♦FmFXCaji U3J 119J — ' 

♦PttrFX Acc— 1222 13 7 ... — 

♦Pro. B5 Cap IM3 111* . - - 

•Pen. BA Arc. [U1.9 U7.fi — 

hearts of Oak Benefit Society 
Euxton Raid, London. NWl . 013870030 
Hearts of Oak. ,...|328 34 7) . .. | — 

Hill Samar! .Life Asntr. Ltd.' 

NLA Tower, AddbemnbeBd.Cror ,01-8884355 
HittS. Prop Unit —[129* 13fifi.. .1 — 

♦Da Man. Unit — pit 13|fi .... — 

Do. Money Fd. DM8 llZfi i — 


33.0 - 

265 — 

21 * - 

UBS *0 5 — 
72* — 


Imperial, Life Aw. Co. of Canada 

Imperial House. Guildford • 71295 

CrtFdAoriI2--. |S0I SSJf-D.n - 

Pn.Gt.FdAl*rU2..[44.7 #8fi-04[ ~ 


The Individual Life las. Co. Ltd.fi 
Enlerprise Hse.. Iiaiabard Brunei Rd, 
Fortamouth. POl 2AW 

Fixed loL Units 0213 127 R -1.6J — 

Equity Units p*2 1097) -Oij - 

Property Cnits. 

Managed Unit* 

Money Fhod ... 

K. it S. Gih Bra a 
LtKfat Sc 
♦CotomocflTy 
♦Growth 
♦Capital 
♦Income 
UaUmaional 
♦Foreign Fkdlnt 
♦ForeigQ Equity ., 

Investment Annority Life Assar.fi 


Oak life- Assurance Ltd.fi 

«. Windsor Road. Slough. TcL3SB18 

OaUife Man. Fd HS0 132.fi . | - 

Phoenix Assurance Ca Lid. 

4-3. King William SL. EC4P 4 HR 01-8280876 

Wealth Ass. 190.7 95.5] | _ 

Kb'r. Ph. Aas. -I" 591 J • • — 

EbY PhRq.E B7* 68.7) . | — 

Prop. Equity A Life Ass. Co.fi 

1 19. Craurtad Street. WIH3AS 01-4060657 

RUL SUk Prop. Bd. 150* . J - - 

Do.Man.Bd-.. 49S *0.4 - 

Do. Equ**y Bd. 68* *1-D _ 

Da Ft. May. Bd Fd 1205 . ..i - 


1288 DaFi.May.BdFd 5205 ...1 - 

790 Da BaL Ag. Ser'lll K»* . . - 

Gilt Ed A Co* Sec.] 1#** I [ — 

Property Growth Assnr^Co. Ltd.fi . 

_ 111. Wesuiuntter BncfeeRd. . 0LSQBQ38J 

_ ProprotcFhnd—... .1 1(0* | *2.08 — 

_ Property FbndiAl...j 160.0 -2.fi - 

AsncnlturelFund..] 504* | -}*[ ~ 


ScoL Widows' Fad. A Life Ass. Soc. 
0. » Andrew s Sq, Edinburgh EH2 2VD 
Inv. Ply. Mar 28(3133 522.7] . ...f - 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W 12 . 01-7400111 

Sri.MkJW4CpCnL_.lfi 9 Kfirlgl 

Set SJk.FdS 1 Cm... .p94 8*.l| -l.SJ - 

Sun Life of Canada (C.K.) Ua. 
2,3.4.0>ckspura..SWlY5BH -• O1-80B54OO 
MiplcleafMar.3]- | 152 7 | .. | - 

Persnl PnFd | 14*7 _ j .^| _ 

Target Life Assurance Co. Ltd. 
Target Boaaa Grtehonre Rd. Aylesbury. 
Bucks. A>leahuiyiOawi504J 


EqtyBd April 1 f 

F*roily78Aprll2.. 


Acrlc. FuncUAl — 
Abbey Nau Fund — 
Abhor NaL Fd. I Al. 
IntmUnrot Fund.... 
(irrpwmcal Fd.(Ai.. 
Equity Fund — .... 
Equity Fund, Ai_ 

Sjoney Fund - 

Mane} FuudlA*— 
♦RieireAnnnity — 
♦InutH-d Ann'ty— ■ 
Atlantic Aamwr 
Ail Wther Ac.-Ua. 
♦AH W rather Cap. 

♦Inv. Fd. Ut*. 

Pro non Fd tit -- 
Guv. Pros. Fd. — 
Oenv.Pttis.Cap UL 

Man PraaFd 

M im. Pens. Can ti. 
Prop Pen*. Fd.._ . 
Prop. Pm t-Cap-Uu 


Man Fond I nr [89 9 

Man. Fund Aec 99.7 

Prop. Fd Inc. 114 

Prop. Fd. Acc - 

Prop. Fd Inv. 

FTtcd InL Fd. Inc. 98 > 


9 - 95.1| 

.7 1055 

4 HO*” 0 

. W 1W 
1 W4.6 

6 _ 565 

.4 517 

5 1037 

6 102 e 


U1.4I -0.71 

load -ofi 


— J23. High Sreri. Croydon. 


Con*. Dep. Fd. ... 

MuocvMrtrt. B 

Mcr. inv. Man. Fd 


01 -6389171 

“941 - 


07303381 

= 


LairthwikSecs. -J 
LantBjankSes. Ac. - 
G & S Super Fund - 


55*0. _ 
107.7 U0 
(7*95 




Swan Court. Petcrrii rid. Hants. 
Lion EQnlty Fhd — fa* 

Lton Eofy. Fd Ac. U3* 

Lion Prop. FUnd__i. (IS 

Lion B® Yld. 062 

Lion Eqty. Pra. 13&J2 

Urn* Proa Pro. - 662 

Lion High Yld Pra. 79.4 

Linn irgdl Gth Jd. 564 5 

Lien ITgd Cap. Fd|*7.7- • -• • 3 


Irish Life Assurance Co. Ltd. 

11. Finsbury Square. SC2. OI-8S8BSS3 

Bine CAL March 31 .B9.7 Uauj ... . | 3.90 

Managed Fnnd... -BW.1 , 15*S . r 

PTOOUed Mar 31 .OKI 139.7rt . . I 580 

Prop Mod GUl RJ73 1445] | 5 60 

King & Shax&ou LUL 

S2.CrinhtU.EC3. 014335438 

BoodFdltExempi .1110.76 U21fi . | - 
Neat lub. Apr • 

Gilt Bonds - . . .0204 122.9] . — 

GortSee.Bd .... . 11027 107lj . ,| - 


Capital 'Life Astc r a n cefi - 

Caairionllbitte Chapel Anh Winn. . 000228511 
Kay Inv. March 11.. [ 84 47 I I- 


Guardian Royal Exchange 
Royal Exchange. E L'J 01-383719 

Property Brads... |13L9 144 61 J — 

PraMsu Pd Lift — |l!62 122^ - - 1 - 


Langham Life Assurance Co. Lid. 

MigdjdBsc.FlDibuiySq.EC2 01-8188881 

Midae Bonds K 3 . «3 - 

VProh Brad UX2.* UtJf — 

rtwp Units iUSi. -B* . 2*2) — 

Wl»p iSP* Man Fd ^7 628| — 


Mer.InvPty.Bd .. 114 7 

Equity BoadJ. 45* 

propFens — . U41 

Han. Pens 1M2 

Equity Pens. — .. 1268 

Loav.rhm.Pras... . 1151 

Mm.JOi Pen*. _ 1357 

NEL Pensions Ltd- 

M Li ICO Court. Darting, tSurrey 
NriexAcc Units— 102* 
NdexCapunl.. _ .(64* 


KdexCaprtal.. - .}6*4 07-Tl . . .| — 

Nnt suK <hi}- March 25 

New Court Property Food Mngrs. Ltd. 

SLSwtthinslmne.Laidiin.EC4. 01-0264358 

N.O.F.Pr. Mar* 1 ..[98.1 10341 | 629 

c Nnt suh (Liy June 30. 

New Zealand Ins. Co. (UJO Ltd. 

Warner Sq- Southend (*70382855 

Kiwi Key Inv IU0 8 11*2] . -I - 

NPI Pensions Management Ltd. 

-48. Gracechurcb S>- EC3P3HH. 01-8234200 

Managed FUDd. -PMS OT4] I - 
Prices April 1. Next dealing May 1 

Norwich Union Insurance Group 

PO Box 4. Norwich NR1 3NG 0003 22200 

Mn. Fd. March 31 U46.7 154.fi . - 

Eq Fd. March 31 ... 226* 23*3 . - 

SiFd March 31 .. 10JL1 166.4 .. 

Fx. In. Mxreb 31 1093 ,1151 — 

Nor. Unt Mar 15 .... 145J ... — 


Bdeg. SOC AM. UL] 1*46 -0.M - 

BdE. Soc. Cap 11 T) 103* I ‘0*1 - 

Prudential Pensioaa Limited^ 

Hoi hom Bars. EC1N2NH. 01-4059223 

Equity Fd Mar. ML.D722 17.7S I — 

Fixed! cL Mar. IS. [13.11 1331 .1 - 

PropFdMnr. 16- -P859 1916|. | — 

Reliance Mutual 

Tunbridge Wd la. Kent (*80222271 

Rri. Prop Bds. [1583 — J I - 

Royal Insurance Group 

1. North John Sl_ Liverpool. 051 236 8023 

Rival Shield Fd — |1B33 1093] I - 

Save & Prosper Groupfi 

4 GL SL Helen's. Loodoa. SC3 01-5881717 

Bri.lnv. Fd [1823 MIS^ i-O.l - 

-• Property Fd. — 1ZZ-Z . 129.4 .. — 

tDeposiifd 1093 11SJ . — 

Equity Fen. Fd 1Z7J. 1346 -1* — 

•^Property Pen J-. 1»J 147.7 .... _ 

tCroipanyProJU- 146.9 154.7] — 

Prices »a ^Msr.'M. ***Mar 8 
tWeeUy Valuuicaia 

Savegnard Assurance Limit cdfi 
Swan Coin. Priwvfidd. HauU. PmDd 3281 
Investment Fund. . 11085 U45| -35] — 

Schroder Life Groupfi 
Enierpnse House Ponstnoulh. 0705 27733 
Fixed lot StarJ0-.|U1.7 U7.7] .. - 

Flexible Mar. X 063.7 1093 - 

Equity liar. 30 1681 — 

Da Senes 2 Mm-30, U66.9 175* . - 

Pcnsn Cap. Mar*0. |75L4 159.4 — 

Praan.AEc.Mar30.16Ll 174.9 .. — 

Exrc Pen. Cap. 102*4 — 

Exec. Pro Are -I 10409 — 

Property Mar. 30 - .uU2 122.4 — 

Deposit Mar. 30 fi01-2 1866 - 

Schroder Money . |95.7 1W*( - 


Dep. Fd Acc lne- . 991 iM.U -. , 

ReT Han Ac. Pro. 5Z6 - 56 9J--0,' 

3ct Jla-iflap Pen.— *7.4 51-2] -0.4 — 

RM-PlnnMan-Aec.'. . 98J 103 R — 

ReLPlanKan.Cnp .|986 1820] ' — 

Transinteraational Life Ins. Co. Ltd. 

2 Breams Bldgs- Lrodoo BC4 IKV 01^4058407 
Tulip Invest. Fd. 11*5 120.61. — 

Tulip Maned Fd 92J Jft-9 . ; 7- 

Man. Bona Fit 923 973 — 

Man- Pro. Fd Cap _ 919 964 .... ' — 

Mao. Pm.FdAre . |92 7 975] — 

Trident Life Assurance Co. Ltd. 

RraaladeHoane. Gloucester. 045238541 

Trident Man. Fd. . BU3 117,* . . — 

TndratGr.Hn.Fd 125* 1310 .. • - 

Tndrol Prop Fd ..1135 119 6 — 

TridralEriy. F«L.. S5.9 905 — 

Trident !LYdFd. 1173 123J — 

Trtdral Money Fd.. 107 7 1135 . .. . — 

Tndrot Fmc al Fd... 115.0 . 12L2 .. .. — 

Trident Bb. Marl*. »5 , , 38 0 — 

I nL MManagerFd. [1075 U33t ... — 

Cn value far U00 premium 


Tyndall Groupfi 

18 Coaynge Road, Bristol. 027232241 

3-Way Fd Mar.18- j 1044 | ... — 

Prop. Fd Mas. 18— .1 87.0 - | .... — 

Dep. Fd. Mar. IB 1 U2JT j — 

OseaiinFd. Mar.18. J 65* . | ..... — ■ 

Vanbrugh Life Assurance? 

41-43 Maddox St- Ldn.WIROLA. 01-4804923 

Managed Fd_. 0113 1175 -13 '— 

FUi^l Merest FcC 1303 .1^3 ,-o'i - 

SSEfS^m ” iio^ ;d3 — 

Welfare Insurance Co. Ltd.fi 

The Leas. FtilkeHttie. Kent. : • 030357333 

Cap. Growth Fund. 1523 -03 - 

♦Exempt FloLFd. 865 ,-0.4 — 

•EuraDtProp-Fd.. 644 . — 

♦ExptTnv.Ta.Fd . . 995 ,-0 4 — 

Flexible FVind 775 -04 — 

Inv.TWU.Fd..- 90.0 . *0.4 — 1 

51 no eyntak er Fd. 743 ■ *03 — 

Property Fund 643' \ +0.3] — 

Windsor Life Assnr. Co. Ltd. - - 
1 High Surrri, Windsor. ' Windsor88144 
Life Inv. Pirn*-.- ..BL* SfiU'. .-..I — ■ 

Fnture AsAGth. ...fcaOSB rb136.0 - — 

ReL Asad. Pena. f O4.40_, . J — 

Flea. Inv. Growth . .)95.7 100 7] | — 


OFFSHORE And overseas funds 



RASE LENDING RATES . 

Banks C. Howe & Co. . ......: -t 8 { % 

.press Bsmk^ Juiiaa S. Hodje 

r«iwe Bank 91?^ Hongkong &' Sbanahai 
•Mhcr liuiUwtrjal Bonk of Scot. 

iiao . Keysef UllnKinrr 10 ‘o 

-’ro?. ......... iwj% Knowsley t Co, Lid, .. ;i:% 

•rus>..-. . .. 13 % T^toyds Bank' i 

-W. ... ■;S+5j*‘ London & European- . II % 

Rhone 5.A. -.I0 % London Merc’tUe Ceryn. UJ’- '7* 

MidJfind: Bank 9JV 

n«we Lid. 10. % * Samuel Montagu s '• u 7i 

dings W.}ri % i.Htugan Grenfell P :n u 

f Kid, East. National .Wntiainfipr 

....... . \9i% -Northern Comm. Trust 10 ^ 

rianent AFI •#%-•.-. Newtek .UeneriH Tr*i« 10 *?» 

»er Cr>- Lid. 10 ■% Ponmari Guaraniy a 1 % 

Tgs ... -:.. ifr % P. S.' flefson & Co ... 


«¥ "91% 

riasientAFI. 9j«i 

»er Cr>- Lid. 10 

Ifr % 


: Japhe! . Hi % Kosasixuter AceepUr.*. 

~ 10 Schljginger Id'mited . . I0j% 

Credits... 11 '% E. S.. Schwab- II ^ 

Bank ...... ".flyfiB" Security Trust Co. X’d II ^ 
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Albany -Fund Management Co. Ltd. 

PD Brie 1548. Hunt it on. Benndda 

A[faw|hMiUd. -ISCS24 55? - ... I 

Artmthuot Securities (CL) Limited 
PO-R«B7.SLIWicr,J4SW. «« 25561 
G^ftt.Umryi^ 1»M - 1KJN.. - I 

iwiaftfflirWw 

MeU droUng daie Ajvil .15 . 

AuatraKan Selection Fund NV - - 
Sfdrttf OppomuiUiro. e/6 Ilirii Yang k 
thdhWWv. 737. Kent . . 

VBflSlmm I 3L®** I 1 - 

.V Mntft rah. day April 1 

Basque Bruxelles Lazqhert 

2. Plied# (• RrCenee B 1000 Brussels i 

. frn 1.0381 2.N 


MrtWmBF . W96 L03tf 250 

RnURndli (2*83 23ffl -fi K09 

BriUUCtttLP-- 1*083 AJM) -S| I^p, 

Lmidou & S. America Ltd. 

tfM&QuaratXttmaSL.CM. 01-3fiUNB2 

Altundar Fd | SCS7 32 f ] - 

' tv . M auet itor Uanh 3*. 

Barclays Unicorn InL (Clt Is.) Ltd. 

t.OlglSfljlfraci.iq.Helitt'.Jnv. ' OSMffiKl 

ilSSfeSi'? -P 4 * 53 rfJ l I i .8 

Barclays Unicorn lot (I. O. Man) UtL 
lTbemroSL.DMgUi.laM (|B344M« 

Lsmua AnVL Ext. .[53* 579] 290 

Do AnLttti MO. .271 •. - 238 

Du Urtr PwUil- 3390 1** 7 - • - 

Da IntJ. Avrose..- W5 «2« . 890 

DalafMroTA. . .JgS M3 • Jl> 

Do Wnu-Miuul fc>»7 26 6] ..... 1*0 

Bridge Management Ltd- 
P.O -floi* 8*8 Graud Cwnum. Cmnuro }»■ 
S1«ib*F«tr 2S_:. i VH90I l -' -l - 
P.O -Boi-tfcns. KflikiM. NF. OahamaA - - 
NippoeF. Awti i -Bi sue CM- 

Bqtterfteld Management Co: .Ud. 

PO Opa Uti: KmiKou. BUmhO* 

iSSS!S&-g& n if j IS 

Pifrfc at »(ar 8 Next rab. dk) Mar 8 

Capital, f plcnrartanifl-S. A.- 

r *T rtta ,NodMnume..lAumhour8. 
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Adnnertu 52**r£-?fi' *.Sf 

F cnott . i w«U - m-ra 618 
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FuwfjiFiVJ, ? ,w *f0 4MJ - r 
II ripm.i, • V -{T3MM St^l 2J* 
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Comhni Itu. (Guernsey) Ltd. 

P.O. Bat 157, Sc. Peter Part. Guernsey 
!ntltanNQfu2S— IMP* 1525} - ..-] - 

Darting 1 Management Ltd. 

IS. Bent Sl. £)-dti«j'. NiW, Aurialia ' 
Dnrllnf Futnl_.-_ ..JS179 L98] .... | 5.60 

Delta Group 

PO: Box 3012. Nuuu. Briw— 

Driulnv Mgr.30 — [SUSL28 lJ6|-05fi - 

Dreyfus Intercontinental In?. Fd. 
PO Bea 10(712. Mraan. BabmaA 
,NAVM*r 30 pi S2M U51| .... 4 — 

F. & C. Mgmt. Ltd. fuv. Adviser* 

1 2 Ltumn Poumn#>- HilL ET4R 0SA 
014S3 4880 

Cm FdLMjnr.24 | «.(S3« J.:..) - 

Fidelity Mgmt & Res. (BdJL) LKL 
P.O Bat 870, HnmllsoB. Berniuds. 

Fi-lrilli AqjAst-.. ■ ILS17 tt --j — 
FMlriitjr Im Fund _ U.'SIUI IMt -0 «| - 

KdriJt> P*.Fd .. SCSOM . J - 

Fuieiii.v World Fd . SCSI 93 

M -J = 

ScrtekBirarihc— . DIJ7 1 — 

SniroDiAm-Aiu./. £1022 [ — 

F. HLS.T- Managers Ud. 

1. ChanngCiou. SL Metier. Jersey. 053439041 
Firm Intel ....BiaSM mill . j - 
FiruSuvliax- 602-07 11^ { — 

Free World Fund Ltd. . 

. Bon erfi rid Bids - Haraihcc: Bensud# 
XAVFch.27 | K-SULTO J .. J. — 

G. T. Mauagemeut Ltd. Ldo. AgLs. 

IS bt. Jturtm'i-LihGniDd Londn EC1A 4£P 

Tel: ot-aeo nn tlx: swioo- 

Sbaascment luterartiOBal lad. • 
c.e BV of Benanda Kron: Sr, Hamlin. Hrada. 
.'VnehorGill Edfie .-M8Z 901 3037 

AtuharlntTr:- BrSl* 350 

AM)MR'irCMu.'-s£mj7 eel . .. im 

Anrhar Wall NL [SL-'HIA 3 99] . . .200 

Ua Aum Jerery.. (21 1 2*i . . — 

J*W»UKf <6> p20 SSfi-ia. 200 

Anchor An« B.4D *1 ' 0 92] . ; — 

G.T. Senna da Ud. 

PL of Bcriauds f fuOt 9 ■ Ii’rairfr . Knrfa 


G.T. Mhnagemeut (.%xia) Ltd. 
HaAim Hce- Harconit Bd, HrogKrog 
Rt. .\sia Fd Mar 31 . [Hi K7JJ J.lfl-OtKJ 1*8 

Hainbros (Guernsey) Limited 
PA Box 86. Sl Peter Pnrt, Guernsey 0481 28521 
CJ. Fund April I -. |Ud7 122*1 I 450 

Im. Bond Fund- - -I JLtSlBfl*4 [ ... .{i06ro 

Hapnt Management Ltd. 

305 Pu Boiue. Ice Hone Sl 

fioosKonC (Ena- 01 283 3531 1 

HKtPae.U.T(l. .]SBSU9 249]. | 3.20 

Oliver Heath and Co. floM and Gib.) 
A inih Place Gib GX245 Inf UoMj 062482 3748 
WwHBttPBBdlXJ-pDA* 74171-0921 - 
Hen demon BSM. MgemaL Ltd. 

P0 Bax\4T3i Natan. Bahamas 

H'MaBS&UooFd BVSU5 H.45] - 

Pneea ea Mar 30 deating date Apr 14 

HUI-Samuel A Co. (Guernsey) Ltd. 

8 LeFrtnTc Si ..Petir Pori Guernsey, Cl 

boeraicj Tst ]I253 3341] -1 « 321 

Hill Samud -Overseas Fond S.A.’ 

-37 Rue Notre- Dame Luxembourg 

NAV.__ ] SLSltJI |. J-001 

International Pacific Inv. MngL Ltd. 

nP 0 Bov R237 56. Rtl S . Sidney . And. 

Javdin Eqmtj T't. [S.A162 # 174] -BOH 4.J9 

J-E.T. Managers iJersey) Ltd. 

POBox lW Rd>anv IDq.Jeraev U53437441 

Jersey fiSnnitTsl. [OS.*' 146.0] 

Ag m Feb 2? !M-\t rah date llarrh 31 

Jardine Fleming dr Cf, Lid. 

48tb Floor. OonnsmsOt Centre. Bong Kant 
J*rtHUEE«2.T*.T- .SH 1071 98 230 

Jardine J*w. Fd** SHX2V75 118 

JardiroSEAt - srgusa im 

JanhnePhlp Tj . SCSI* 49 . 270 

JanfinrFlrai. InL .. SlIRIJO — 

NAV Feb. 28. Kqniv-*U.-S4434 
Ke*i sab day Mar 31. tXar. 31 

For "Jersey .Savings Baaif see *TSB Vmt 
Trust Maaaf er*“ 

KempMSee Management Jersey Ltd. 

I.CtitrirtCnw* *L HWier. Jer**y 05342904! 
Kemp. GraCaprtri— (717 747] | 735 

KM^GMlororae. 085 60 fi 735 

Kejrnelrx Xagt- Jersey Ltd. 

PO B4o.ea.St UeUer.Jerws- (Enq0l«K7D70. 

FOnMtro ! SF1KZ) I I 270 

KcyralroTU'l .. fe07 792 J j 316 


King & Shaxson Mgrs. IJersey) Ltd. 

1 Chnnnc Cross St. Hdier. Jerrey. 0334 20041 
Gill Fund Urey. I [10*4 10*51 i 1221 

- Nwd rah day Apnl 14 


Kle inwort Benson Ldn. A^ts. 

20 Frocburcb SL. ECS 014030)00 

Eurinmt. Lux. F. 1.114 | 

Gucroncy (nr -. . M.l 553 - 4 
Do Accum. . _ . .. 583 M.l . J 291 

InlenUllaLira . 8.872 9.146 -a 241 

IWondsDm ..— 2JM 1290 -10] 293 

KB Far East Fd. - SLS9.W 

KBIntnl. Fd. 51I51L26 ] 12 2 
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siic'Snmid. .. SL-SU5 -053| 1.U 

Lament Investment Mngt. Ltd. 
8SLGem*e'aSt,Oovitla*-l0« , 0044*2 
Lament linl lire. |U6 23.fi . - 8.W 

LamMl InL Gth p90 628] | 294 

Uoy'dS JBk. (C.l.) U/T Mgrs. ' 

PU. Bin 195. R. Hrii*T.Jersrj. 05342750] 

•LloythTd 0'*e». [554 . 5834 -I 1-M 

Veil ifeaimg dfl) 1 April 15. 

Lloyds International -Mgmtlt. S_A. 

7 Rue da fUiroc PD. Bov 1.73 1211 Geneva II 

LW&InfHncomcggaLB M| -I 

Lit BT Mu U i- Wav .(SF3980 «7 5fi . | 2 96 

MAC Group IxJlcHzi 
ThreeGuav S .TanrrlliHEC3R0W U14B645H 
MhGMard . . (89* -04 «« 

(Areinn I’niW' ..... [1171 12B* -0 « 9JS8 

GridEv.prrb3l. fell yo - 

AUast.e March 30 ■J*1.B5 J 987 . ... — 
Au»&G«a3fBr3L-fl-SC 16691 •• — 

■Caj man S 

Samuel Montagu Ldn. Agta. 

1 M. Old B road S.E.Ci 01 5S80M4 

AjpolloKd Mar. 3L . ISFU55 U W.’flJH 250 


Neptune IntnL Fnd. Mgrs. 

1 rharingCrou.Si.Hriier.JiVE 053429041 

Inteniailoaa! Fnd ..|27* 28.fi -23] 430 

■A* at April 2 Neat suh day Apnl S. 

Old Court Fund Mngrs. Ltd. 

-P.O. 58. SL JnJiasiCLGiMnuty . 048128331 

OCEqU-.F. Mar. 31 .. [tt* <45al . 5 00 

OCinc Fd April 1 .. 1*27 ISIS .. 7.43 

0ClDLFdMv.15._- QOA 117.fi - 

SmCoFd Mar 31 — U1.9 119*] 650 

Old Court Commodity Fd. Mgrs. Ltd. 

FO. Boa 60. St JnUan'iCl.GueniMy 048J 26741 
OC Cttndly.Fd-., flBU 107J| . . 

Prices or, March 31. KexL dating ApnL 

Save & Prosper (Jersey) Ltd. 

37. Broad SL.S. Heller. Jersey 053420S01 

Save & Proper IbIMMImiI 

TlnLGr.Fd5iar*9 .. BUSS 99 65fi . ] - 
TDIr Fa Mar. 29. ... 5US356 3*fi ... — 

IJ'dneFEFftlurtt H.’OTrt MM . . I — 

‘Cumaidiy.Apr.l.... 1091 115.fi t3.4[ — 
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■ Ebor aianagemeai Ud - 
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bCn Kindi aland.. -1106* UO -3.fi 333 

' [U03 .IZLfi . .jir" 
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Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman. Cayman Is 
TgL Offshore Cay.Tp550 0579) . | — 
Prices On MAreb 31. Next dealing duo April 17- 
Tokyo Pacific Holdings N.V. 

InU mis Management Ca N.V. Curacao. 

NAV per share March SO SL'SMLH 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

IdUbus Manogemrot Ca NV. Curacao. 

NAV per share March 29 5US2B67. 

For Triumph EnL Fhi Mgrs. 
see Neptune InL Fnd. 

Tyndall Group 053437331 

Hamilton. Bermuda. & SL Hdier. Jersey 
0’**sDl*tJaw31„.l$0ai| LM _ .l 600 
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CcsL.\61risA:>:s.'_i i»».71 t2i0, — 
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Nrgit S.A. 
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Schlesingcr Fnd. Mgrs. (Jcrseyl Ltd. 
PG Bm 197 S-Heliro. Jersey . 05M 27311 

luinl. Fd Jersey .._[m 116] . .1 - 

Ini Fd Luienb'g .[IC5Un U2*| [ — 

J. Henry Schroder Wage & Co. Ltd. 

20.Cb4sapstda.E.C2 01-5884000 

L'h 5 Fd Apr. I - J SUSUA* 1-005] 332 
Trafalgar rat. 28 . _| 5USB9 76 )..[ — 
AsinnF'd Mar.B .. .'SUSUT »4fl .. .| 259 
Singer & Friedlander Ldn. Agents 
2n.Caaara5L.EC* . 01-2489948 

Dafcjfonds. 1010771 29J0| . ..] 751 

Tokyo Til. Apn 12.. I QS24.01 I +0.01] 2*0 

Slater Walker Ids. Co. (C.I.) Ltd. 

2. f, ranee Pitre. SL Peter Pan. Guernsey 
WurldsKte ApnIS .] . 647 | -2fl 3 W 

Slater Walker (Jersey) 

2d. ChurrhSL-SUHriier. Jersey 053437381 

Growth lineal [271* 29230 *03] 1*0 

Into! Fd ESJ . 67S •B.fi 1*0 

JeruyEnFf«yTU-.p30.0 1405} -3 jj LOO 
Value al Apnl L Next deallog April 8 
Snrinvett Copper Trust MngrS. Ltd. 

1*0 Bom SB St Ifriicr Jersey 003428138 

SurinreMCpr Tfl .107 22 U9Mril2fi — 

TSB l" nil Trust Managers (C.I.i Ltd. 

BaKMeiieRrt-St Saiinor J«rM* 053473494 
J sU I si's 11523 160 2] ] J04 
!V.t» ra March 31 Nal aub. da:- April «• 
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United States Tst intL Adv. Cil, 

14 Rue Afdriacer. Luxembourg. • 

FSLTB Inv.Fod.. | 5LSU34 )»006| 097 
.Veal rosei value Apnl 1. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street, ECS. 01800 4555 

Cnv. Ben. April I. ..| 51JHL7S j ... .1-0.05 
Eaey. InL Apnl I Sl'52331 ] :. (->001 

Gr MSFdltar. 31... I S137 07O. I ... - 

Warburg Invest. MngL.Jrsy. Ud. 

1 Charing ClWi. Sl. Heller. 3<q. Cl. 053429041 
CMFL(cLMarfih2S.Kl51Mt «« .. . - - 

CMT Lid. Mnnrh 26 .100.43 10 701 — 

Metals Tst. Mar. 18..&J.IB 1L*M — 

TMTMar IL. i.KSlfl- ,1I« - 

TXT Lid. Mar Jl .SU.42 . llSJ . - 

World Wide Growth Management# 

10*. Boalevand RqyaL LuxembOurfi. 

Wrid Wide Gth. Fn... I SL’SIZOS ] 1-0.10, 


NOTES 

Pnces da ace include 5 premium, where 
applicable, and are In pence uolro» otherwise 
indicated. Yields % (shown m lost rota nun allow 
for all buying expenses, a Offered prices 
include oil ex prases, b Today's prim, e Yield 
bared on idler pnCC. d Eulmated. I Today's 
opmng price. h Dlurlbuliaifreriilu K. uyu 
* Offered price includes air expenses ncepi 

S ent'? emnmisura. y Offtred pnee iaclgdq 
^ expe n se s if booclil^ lhrtweh manacen-. 
: Prevwns «■!' 5 pnee j Net. of t® on realised 
cam lal fi*h> unlea* ihdicared by* 9 GufiniMs 
ylrirt *, Susppnsi al g Single premium 

iBiimR bonds. . 






general outlook 

Revival in confidence continues 


GENERAL BUSINESS SITUATION 


Statistical Material Copyright Taylor Neilsoiy Group-Ltd. 
4 monthly moving total . 'March 1W6 . 


THE REVIVAL in cnniiri«?nrr 
about the stale of thr economy 
and prospects for individual com- 
panies which was so appaivn 1 . 
last month has been given 
further weight by the Isiiwt 
survey. The all-industry indica- 
tor shows that over half the 
companies are now innro n;«:s 
mi-tic than four mnnths aso »-,u 
under a tenth less optimistic. 

Although the index is still a> 
tho highest level since «uinrf“i‘ 
IS73. it ha? slipped hack irnr 
tionallv during the last inuniii. 
This is hecaiise of continued 
caution in the textiles and cloth- 
ing sector where rom panics "ce 
lirile change in the V.K. out are 
more hopef.ul ahmu an improv 
ment overseas. 


Arc you more or less optimistic about 

your company's prospects than you were 

was in November which r«ileeir ~ ' *" ~ ~ 

I he poor prospects seen fur in- ,our eiontns ago. % 5b 

dust rial and public ->ector work. ' ” ~ ; 7 : : 

especially after the recent P;*b- More optimistic 51 52 

lie Expenditure While Pri.». r — 

And this h::s offset the tonuniu.il Neutral .40- 40 

optimism about housebuilding 

The latest survey does h»>w* Lew optimistic 9 8 

ever. confirm recent bullish re- 

ports about export prospe.-'s Ali nc» . 

three sectors are more inclined EXFQRT PROSFECTS (Wsigfltsd IjV 6XQ6it3) 

to be ontijmMic lhan last Novem- 
ber with building organis-ron^. ; 4 monthly n 

for example, mentioning ?lid'.»le ” Dec- Nov.- ■ 

Easr work, and the fall in -he Mar. Feb. 

value of sterling being cited by Over the next 12. months exports will be: % % 


Lew optimistic 


Deliveries 

BterftygWDoims' 

raw' ’tT 1 ’72 ' *73 ' 'i 


caution rn tn? textiles and Cioin- _ J ..... I respondents in all areas, 
ing sector where mm names «ce -5 ° \mn -S '79 *79 'la >7* ' tu «. • .u 

lirile change in the U.K. out are 71 _ T2 T3 _ 74 75 | The result is that the n>e m 

more hopef.ul ahoiu an imorov* . th* overall indicator of exp*;r: 

ment overseas. .iboui the overall situation. prospects has accelerated wito S5 

The other two sector- in!*-- though to a lesser degree than per cent, of all respondents ev- 
v jewed — construction and build- the all-industry mtai. Indeed, pectins higher exports ovei ril- 
ing. and textiles and clothing — the construction and building next 12 months, compared with 
arc relatively more notiiniii:-; sector is less optimistic than it 89 per cent, in December. 


ORDERS AND OUTPUT 

More optimism on new orders 


4 monthly moving total 


SALES ': Cf . shoe and sHpper subsidiaries suffered a set 

: : — ” — makers, Lambert Howartb Group, set-back in . demand. The ef 

Sept.- Cns t r c t n . Food & Textiles A for January and February this- -was felt most intensely by 

: - year are greater than for the 'commercial products divii 

Dec.- & Bldg. Tobacco Clothing corresponding period of 1975, b.gt. whose blgh-volume products 

~ ■ the lever of demand and turnover mainly to the consumer dun 

os 0/ • v ■ for the remainder of the year and -motor vehicle industries^ 

~ _**_ *» cannot yet be assessed, because ^ Canada. Australia 

,, . ._ ... . .. customers at present, have ■ not Germany the world-v 

36 - 42 • . ^^^hSSSTSB^ 5SS». dep^sion W S V 

45 36 58 8V Ends' it Jmpossfble/th^refortL to’ tndin* 

-r— make a profit forecast but > M amtam profitably trading 

19 22 — is'’ assuming a reasonable level. of " the UJC.tbe half-year ■ 

demand is maintained he believes the . completioii of _ the 1& 
■■ the group will be able- to accept expansion project at Peterlee.; 

. ! all trading opportunities that Durham at a cost exeeec 

arise and achieve a satisfactory 21.25m. Interest and deprecia? 
>1 ' March tor* result. charges arising from this, togel 

— - — : — . As reported on March 16, pre- with starting-up costs, were; 


Don’t know 


NEW ORDERS 


4 monthly moving total 


Th* trend of new orde^ in' the last 
four months is: 


A MORE optimistic view i? 
being taken all round on the 
trend in new orders and in 
future turnover. The four month 
moving total now shows that 2S 
per cent, of respondents report 
a rise in the trend of new orders 
over the period, compared with 
16 per cent, at the time of the 
January survey. Bin two-fifths 
of all the all-industry sample 
have still experienced a declining 
trend in new orders in the oast 
four months. 

The improvement in orders 
has also begun to show. through 
in the trend of deliveries with .1 
net balance of the all-industry 
sample reporting a rise over the 
past four months, with a par- 




• Up 

28 

19 

16 

20 

38 


• Same 

2! 

20 

16 

15 

25 


Down 

No answer 

40 

11 

48 

13 


55 ■ 37 

10 — 


Sungei 

Krian 

prospects 


ticulariy large increase for con- Down 

struction and building. All three 

sectors this month are also more 

inclined to expect an increase in .... 

output over the next 12 months. PROD UGTI 0 N /SALtS TURNOVER 

The index for the median 
expected rise has climbed from 

3 per cent, to 4.2 per cent, since Those expecting production/saler turn- 

**£w Uar '‘ , . .... over in the next 12 months to: 

The construction and build :ng — — — Tn'oT' 

sector is again optimistic on this Rise over 20% 


4 monthly moving total 


March 1976 


1970 *71 12 *73 '74 ’75 


score, reflecting in part thp up- 
turn in private • housebuilding, 
though the wide variations in 
ordering exnerencc within this 
area are also shown by the pro- 
portion of respondents <14 per 
cetu.t expecting a decline of 
between 5 to 9 per cepL in turn- 
over in the next year. 


Rise over 20% 

RiseJS-19% 

JUse 10-14% 

Ri se S-9%~ 
About the s ame 

Fall V9%~ 

Fai l over 10% 

No comment 


CAPACITY AND STOCKS 


STOCKS 


4 monthly moving total 


Output levels increase 


CONFIRMATION of a definite 
change of trend over the last few 
months is contained in the indi- 
cators of capacity working, 
production factors and stocks. 
Thus, the percentage of com- 
panies working at nr above plan- 
ned output levels among the 
three sectors covered this month 
has increased sinre last Novem- 
ber. although still less than a 
tenth of the ail-industry sample 
are working above target 
capacity < notably in the coastruc- 
tton sector 1 . 

The beginnings of the upturn 
are also shown by the continued 
rise in the number of companies 

CAPACITY WORKING 


Above target capacity 
Planned output 
Below target capacity 


No answer 


Factors Affecting 
Production * 


Its am#* citing flfiitrs. 

W70 ’72 ’73 74 


Raw materials and components over the 
, v-k ne xt 12 month s will: 

t , Increase 

Stay about the same 

expecting all types of stock — 1 P?* 1 !!"!?.- 

work in progress, raw materials No comment 

and manufactured goads — to in- Manufactured goods over the next 12 
crease. This applies particularly months will: 

to the first two categories, with' : 

nearly a half nf all ihe respon- l nc T5 as 5_ 

dents expecting a rise over the Stay about th e same 

next 12 months. Decrease 

The influence or demand rr— 

factors on production has in- No c <> f n"i ent 

creased slightly, though a slightly ■ . 

the cycle, is the increased perron- FACTORS CURRENTLY AFFE 

tage of respondents mentioning 

shortages nf executive staff, while 

over a fifth of the construction 
and building companies cited 

shortages of both skilled factory 

staff and manual labour. Horn* orders 


I ncrease 

Stay abou t th e same 

Dec rease 

No comment 


FACTORS CURRENTLY AFFECTING PRODUCTION 


Oct. Sept.- Cnstrctn. Food 8r Textiles & tax profits for 1975 rose from heavr burden on general re ven- 
Jan. Dec $ Bldg. Tobacco Clothing £503.156 to £5} 1,593 and the net The potential o£ the new unit ' 
% % % % % dividend is 2.Blp (2.446p).. . now very considerable/' say 

— — — The chairman considers the . directors. 

72 69 - 79 88 93 results “ very satisfactory.” The Notice was received in Febru 

L- — 1 foor operating companies -all eon- f rom holders of 3,440,489 

T1 in 15 — 7 tinned to make their appropriate Ordinary shares converting tfc 

a, : 1 contributions to -group profit. share s into Ordinary shares. • 

M 17 x ]7 * There I*** little change in .the ^1 is now 84,081 “A” Oi 

K 17 • trading pattern from the previous flnd unjio Onlinarv shai 

: rr ; — year, when the chairman reported 

3 4 — — • ;• — r • the difficulty in anticipating cost ■ 

- ■ • increases in . - the ; presence of fl * • 

.- _ statutory, price controls * and iNl|f|P'P| 

•ring total March 1976 - pressure on margins. . . 

* - Total export sales amounted to ‘~m-r • 

Krian 

Totocco Ctertung m .recent* years In this 

_ /0 : A 7 ° - 7 0 direction.- points out Mr. Howarth 

-S— * — 2 — “-Hf-r sr-as?; prospects ; 

> 55 e. - « S’ A ™tani.' 

• -capital. • all in Ordinary shares, ri«isod— nrofit of The Smurei Kr 

ring total March 1976 •; . '. stands at £600,000 t£6«4^30) and. BSIte Sim JSSt ^ 

; reserv ® s * a Vi£X^UXL-- w fli ■ be com men sara i el y i 

Oct. Septw. Cnstrctn. Food & Textiles & Lq^znL J. -- : , . - - __ proved" says the chairman, : 

J %’ P %" * B %*‘ TO *% OCO Ci % hm * -°He W that the offtake ; 

iq-^zlzs: 

T 1 — _ tio^ Meeting, Burnley, April 27, ^ 0 £ profitability will 

^ 2* 20 o 1 . .iDdintAoBd* 

— ;■ ' t — 9 ^ % ' - As announced on March 5 j* 

J* » • 31 34 • 15 r • poo r L__._ - fax profit fell from the 1974 recc 

S3 57 22 54 73 T i/tiircall HOD8S MSI. 609 to jE296,097 In 1975, at: 

— 7 — ; — — »•_ . »•.- r . .. .s bated to lower prices far rub! 

>±— ; for earmnfis andpaim. 

4 S - — — • — • ; 4 vw Muiy . Sir John stresses that there c 

it is. is 2 i2 break-even from rubber^i the two yearsT” 

" Manufacturers of cojd forged In. 1974 there was a profit fr* 

ring total March 1976 fasteners. Unread incurred a pre- Sungei Krian estate rubber wh. 

• • . tax .loss of £227,000: in the sbc was renlanted in oil palms t? 

n~ k ;., r r. ~ r i,7, 7, ~r ^ ' tr. ffi “onths to January *L 1976, com- year: In 1975 there was a red 

, ct* «PL- Cnstrctn. Food & Textiles & pared with profits of £196,000 last tiorr of lfi per cent in the <‘ 

oT" w * o* dg - Tobacco Clothing time. Turnover was £4.7m_ against from Somme estate, because 

% A . /o 7b % ■ • £4J35m. restrictions on tapping and: 

35' 26 54 39 73“ Consideration- - of an. interim use -of yield stimulants. The 

* dividend hps been -deferred until on yield stimulants was lift/ 

42 56 3 1 44 27 the year’s end. In. 1974-75 an in- October 1975 and crops have- 

18 14 ■ 15 17 ~ terim of 0B91B8p net per 25p' increased. . k • 

“5 “4 ~ RtAtoer ■ crop' for 1975 v 

, Z ; — proSts wre LS78:000 lbs (2.432280) and 1- 

estimate tor 1376 is 2m. lbs. Pa' 

: — - v .../ P Z£ l 

23 18 41' 37 42 despite the poorer than expected ,* 

45 52 -44 S7~S— 

16 '17 — • 17 . • ~ . interest, which would produce a Muar River Rubber owns 1* 

ic TT — ! — break-even result at the earnings per cent and Majedie Investment 

’■ '■* ' 1S . \* leveL 1IA per cent, of the capital. M& 

'. Apart from the engineering jng 10-15 Mincing Lane, E- 
nu * V ••••* r::. diviSfonall UJC. t '-divisioxu'-and'^April'27-at 12^0-pm.- 

UN : 


Dec.- 

Mar. 

% 

Nov.- . 
Feb. 

% 

Oct 

Jan. 

% 

Stpb- Cnstrctn. Food & Textiles St 
Dec . & Bldg. Tobacco • Clothing 
% % % ’ % 

2 

2 
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1 

1 

1 
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for earnings 
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4 monthly moving total 


4 monthly moving toul 


March 1976 


Sept.- Cnstrctn. Food & Textiles & 
Dec. & Bldg. Tobacco Clothing 


Home orders 

Export orders 

• Exec utive st aff 

Skille d factory staff 

Manual Labour 

Com ponen ts 

Rawjnaterals_ 

Production capacity ( plant) 

F ina nce 

Oth ers 
Labour disputes 


No answer/no factor 


t al '. • March 1976 ; y 

Sept- Cnstrctn. Food & Textiles & . . 

Dec. & Bldg. Tobacco Clothing ARTage* properties — Results for jaroiite JAPAN - ihvestme-.. 

ay ay “ ay ■ ay “ 1S7S already knows.' Properties valued^ TRUST — Dtvldand 0.55O per share -a 

7o 7o A t 7 b at mi" (CAMm.. at 1OT3 .vahuttooL special distribution OjSp per sto 

91 7 99 9t • SB Current ■ HubUtoes OXUnl tor 1»7S (OjRap tododtua special distrt 

- i- w - correal am* s fU-llm. f£l0JdmJ. At 035PJ. Wet asset ralw for I 

58 89 46 11 Man* it. 1PJS; San Life AMoraore. n aod ura UOp and at Febtror 

— — — Society hem SSJS per eenL of the jfg. WP- "rtnwa « rear, after p 

4 T4 ‘ — • — Ordinary. Meeting^ W. Branuhon Hoad. ™«rar tax reduced wreipre^i 

. — : _ • s.W., April 29, no«L °f " respect of 1974. ffl.. 

4 22 — 58 A5SAM-BOOAR5 HOLDINGS— Crop m IOLSUH- Extraordinary credit £W.4 

-ri ~2 1975 ajnijn ,£Su£n a*. rn*u*mji* "«****"$ 

— “ — 4 Sales to end February 1S7S in HJC P® -Share. •Lower level tf- reran 

ic ~ ’ 51 I W M k*. at 60. tp per kg. 13B7.5U at 10 “ 0re fnIlr * 

,a _ 11 • S»JBp» end la India 5.B35JI5 at BxMSS 

7 4 ' is i A79T.W1 ar Rs-S^Oi. White some JOnw SHAKMOH ANO SON i«ho 

■■■ Propertiea were affected bp a -severe •' 

] 14 — _ sprins dronaht, the vndm pattern was. ^ PJ8L834 ULHLWi. Froflt £S6.< 

. 4 — •••• — — strengthened farther - and benefited the ?SJ ,er ** (3 ^'- Wvlde ; 

t ; ; Oooare Bardens. The two Assam estates not . • 

3 — ■ — 11 have suffered from a slackening In aomfl . AMO - NftV PON^—Turnoyp- 

— ^ : : — overseas demand foe Onbodter trpe teas. 10 j* wemb er *>■ 197S IBOJ 

13 — • — Costs have condniied in rise.' When all tfCLaw t. O perating wuflt £t0.> 

sales are complete It Is expected that ‘H 338). Interest charges mas iSS*jgi. 

II tradltf results kU prore to be reason- OUp388 iloss £23.5011. Before extir~ 

' aWy satisfactory althoush gnw ; profit jedtaary debit I2SJ14 (debit E1A35 

.. wfll-Dot match the ■■ excepttonaDy good " L«P How S.Moi Chalrm' 

rl . level achieved hi 1074. * ■ aays modest profit te i expected for com 

• .. .. ASSOCIATED /HUT15H EHGINEENIKG Year. Board Is confident that thereof' 

al March 1976 - Dividend due on 7 per cent. Cumulative a period .of -rabsanOal growth can. 

— — — — Preference shores not to be paid. Paid -anUdpMaJ. 

Septv- Cnstrctn. Food & Textiles & to March 31, 1672. "EW BRIDGE HOLDINGS roriri 

Dec. & Bldg. Tobacco CtotMne Eakdanca HOiDINGS-Comptelton of 2£? B S* ec ^ TO 2f li 

-v-ioanng accpumg now awatflng publication of — DWdend 3p '-.73pt per 25p sba 

To a» T o To TemdtB jiS Central Province Ceylon Tea' ft® wis Profit £147 .734 i£U7.6BSi. aft 

9 « 7 . - 7 HohflUB for rear ended June 30. 1375 tax of ISSJOfr i£103.B4St. 

7 7 fan. associated company). 5(oek Exchange NORTH BRITISH CANADIAN INVES 

60 40 34 76 baa teen' Informed that Central Province , 1™ , T COMPANY— Final 7p making 1 

— — — . expects to produce orefimJnarr remits by Ireb 1, Cross revenue for year 

31 25 59 67 end of tWs mnwh. Baadam «pe«s:io BJM04 tn2B.l* 

, pnbnsb DreBmteary remits on recelpc'Of P®" 11 **“** frjgP <HAp>. Tt 

Central Province ftmres. S??- SjSL !” riwe ZOp.Sp <16gpi. 

. BERNARD HUGHES fbokprs and con- 55T T ® n ? L f s f subsidiary of Bote 

itflrfil - feettotwrer— AttdUed results . »r year co Ezfr™ T " y * Q ^— Dne to late reporting 1 


RESULTS AND ACCOUNTS IN BRIEF 


INVESTMENT AND LABOUR 

No impact on manpower needs 


LAROUR REQUIREMENTS (Weighted by Empieyneet) 

• 4 monthly moving total 


THE BEGINNINGS of a general 
economic recovery have yet to 
make any impact nn manpower 
needs. Indeed, after a tendency 
Tor the net deficit between ** ups " 
and '* downs " to improve over 
the last six months, there has. 
been a slight deterioration in the 
four monthly moving total in 
March. Just over two-fifths 
expect a fall in the labour force 
over the next year, and only a 
fifth a rise in numbers employed. 

However, among the three sec- 
tors covered this month a strik- 
ing feature is that building and 
construction is more inclined to 
e.vpect an increase in its labour 
force than last November with 
a clear net balance envisaging a 


M SmalftigW 


rise. This presumably reflects 
the upturn in the housebuilding 
sector, in contrast, the possibly 
duller itn raeftia ta prospects in 
the other two sectors are shown 
by the fact that they both expect 
a fall. 


Thoic expecting their labour force over 

the next 12 monrtii to: 

Increase 

Stay about t he same 

Decrease 


Labour 

Requirements 


' 'UpsmrDunss' 

*T7d’ '7T *72 ‘ ’73 


> '<“• CAPITAL INVESTMENT (Weighted by Capital ExpeBditare) 

A more optimlnic A™'; 4 m*** m,™ E tot>< 

ever, is bems taken on capital jr 2 — 

investment arid this indicator is T 61 * ^ 

at Its highest level for 13 months, Thos « expscfing capital expenditure Mar. Feb. /an. Dot * 

principally because of the high ov;r t * tg next 12 month s to: a» % % % 

proportion (54 per cent.) ui thr Increase in volume 25 23 35 36 

food and tobacco sector expect- 

ing a rise not only in value but ^ - w _ lu m'- 30 18 13 6 

also in volume. Overall, it is still *“* L n _ ^lumv 30 _J? .• 

only a minority of companies Stay about the same 7 11 12 .18 

which are projecting an incrcasp Decrease 38 48 39 40 

in spending in real terms after — • — 

adjustiog for inflation. No comment i 


March 1976 


Dec. & Bldg. Tobacco .Clothing 

% % % % 


March 31, 1P75. should be aaoouoced mid- T®"***? aidbshUailes IB75 accounts wiH 

■ u . . • Anri]., touetter with thr tdnireun’E re- to sUarehuk^n cm April B. Bo* 

aren 1976 - . virv wblcb wfll incorporate comment oo ' ' 

xvmlta of trading for period since that ,.^ OTTV RESTAURANT — DhrWcr ^ 
rood & Textiles & date. per cent (11.48 per cwai net fr? 

Tobacco Clothing r BROAD 5TOHE INVESTMENT TRUST— 1S75 - T»UW>ver £392.778 (£440.0131. PttT 
% <V Resnits, for 1975, repotted February as. 6,1 P«4U «B.3» fB9 K3i. Profit aft*' 

Qubred invrotmeois: ; tJJL ■ Q4.7tin. £Z7A80 <£26J73i. Earnings per BJF. 

54 1 taJBm.1; outside DJti £7 j88»i. ■ ***** “-“IP 

— onqnot^d Investment* ft 3m. <iDA8m.). SECOND 8ROADMOUNT TRUST. ' 

Mreting 130, Cbezpstde, E.C^ on April 27, SWcr ' m diridtod OJDBSp (0u2Sp and 0.71. 
21 71 ■ ' . noon.:. total). Revernw fer hMf-year .to ITart; 

CHANNEL ISLANDS AND INTER- M - *»■' «W«' «£73J4 «. Eapandtnrf 

— . — NATIONAL INVESTMENT TRUST— ■ Elr -SM f£S*.«»n-HlBctudtng tax «r 

— - -J r Final dJvtdend for 1975 ILBp leas Jersey frohhed tocomo £8^95 (£4.9t7L Altar 

* 25 28 - tax on ti income Shares, buhw iS ?M ffenerai expenses £fctS i£8,4M* ari 

1 “ iWf Proposed nor to '.pay ah faterlm in 011 fran atwl i ?S , 5 ? 

current star. Net nira* Etsuns ffLIO revuone 

■■ — - ' —— I ‘ .. 4173.3171 before Jersey Income tax 131,737 Aw« value per 5o Shops ShJti: 

(£374111 Carried fnnvani nufiK- /rriavr IILRpi. XHrectors say rate of fin 
arch 1976 T ax cha roe reduced diuu%S^ tefflt S?®* j^h 015 atote 

... forward to sateidiarr. Net asset- vatoe- of - 

: ■ - cmmal shares oo December ». 1973. was forni * ,r cfa <rif i r nji n M : 

ftod & Textiles & S' -Stanley miller- holdings rW- 

QtKMCQ Cl^mg cS^H^m'N&cf tg^D.NGS . 

- «g % —Total Income, six moatfis .to December n[£a<rvanoiw ' Sn rtP 

-sSs 

^GLfiW^SOClATWN O .' 

•_ rwpwKW QlUfr Ot-MOffiSMOn. AMCpi fam - M|m • B|f n . Mian 

-H — • in^wvt KOLDER^-Ftnal 15S! . . 

• — — CHBKTOW^^^ECobRSO— TurnOTBT ' *J22 *2S B r . ,l ^2LS* 

- £334.317 for 1975 «23ajna».. Profit MB nSSa Sfit CT JUl 

- — ;f£U,M21 -before tax and 14.788 t£3J5!i "^1 . 

- a jg*r ,s ^- - mTtd ^ ,2p sggrts %£ 

— ,sSSS£ J5B?UfS«*gg» a wi « 

— •" " already .ki4wo- Total aoBeta 8A1.64bn. kmaan. ' 

r ~. — — a«Lae 22ffW^“!SS5!S“- 'tmiSET %atSt 


A k.f.1 ■ ,ovi . - • Wiro »ae oaniaart re- zr~. 

4 mon thly mowig total March 1975 - view which wffl incorporate comment oo 

Dee.- .Nov.- Oct. Sept- Cnstrctn. Food & Textiles* SSg*"* w^-.**-*** since Out ^ 

Mar. Feb. jan. Dec. & Bldg. Tobacco Clothing r broad stone investment trust— nr7S - 

% % % % % %'% *22f.- for ***■ «ww«rf February ». “ . 


COSTS AND PROFIT MARGINS 


COSTS 


4 monthly moving total 


March 1976 


Deceleration in unit costs rise 


Wages rise by: 


mm 


INDUSTRY CONTINUES to he a similar trend is indicated by every month from a «amp> 
generally more optimistic about the recently published official based upon the FT-Actuaries 
: _ . . . , . W8c« and earruogs figures. Index, -which accounts for about 

inflation with no signs yet of any * simi i ar lv ™ per cent, of the total turnover 

reaction to the impact on costs P*?** «r al! public industrial com- 

of the recent tali in the sterling JJW ^Srm dnwTfrnm P=n«C5. ?h" W i=lili£ t, by 
exchange rate. This applies ^ i p er ?em ^ fUture market : capitalisation, save where 

particularly to unit costs where Lrhe large proportion nf respon- J" '* 

the median forecast rise is at its dents (62 per cent.) in the tex- ^ 
lowest level for two years, and tiles and clothing sector whn 

expect a rise of between o and - -■ — — — , 

9 per cent. This reflects the tight *100 V 

competition in this area which - 

also shows up in the figures on vO I u flic DT 

profit margins where some 73 per jr'l PHTGhHSBS 
cent, of the companies replying + 1 . 

in this sector expected margins I 

to remain about the same over av V 

the next 12 months and only I a 

15 per cenL expected an improve- 1 

mem. W \ / 

The three sectors taken as a V \ f 

whole, however, took a more 0 \ if\f 

optimistic view about margins \flr W 

than last November. j - . . . .... . - 

The« ,urv W »1,,rh »r, te«i«ptWlJ|BraDms 

carried out for the Financial -50* — === — i — — 1 — == — 

Times by the Taylor Nelson 22 

Group, arc based upon extensive 

interviews with top executives The all-industry figures are 
about their companies' situation four-moot bly movies totals 

all three sectors are more in- . ornsneets covering some 120 companies :n 

dined to report a deceleration 1 p l j . 11- industry groups (mechanical 

than last November. The trend. Three industries and some 30 engineering is surveyed every 

is more marked than with wages: companies are covered in turn second moo thr. 


Unit costs rise by: 


0-4% 

5-9% 

!««% 

15-19% 

20-24% 

25-29%_ 

30% -f_ 

Same_ 

Decrease 
No answer 

5-9%_ 

10-14%_ 



20-24% 

?5-Z9% 

30% + 

Same 

Decre ase 

No answer 


PROFIT MAB61HS 

Those expecting profit- margins over the 

next 12 months to: 

- I m prove 

R ema in the same 

Contract 

No comment 


Sept.- Cnstrctn. Food & Textiles 8 
Dec. & Bldg. Tobacco Clothing 
% % % % 


4 monthly moving fatal 




Sept- Cnstrctn. Food & Ttixt3ey-& 
.Pec * B*dfc. Tobacco Clothing 
% % % '% 

2 T .. 44 . 42 : 

• 30 34 37 73 . 

42 22 ~ 21 ;~U ; 
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Mr Rowland Wright, Chairman ofICI 




■ * “ * 



il Industries limited, Beld in London on April 2nd, the Chairman, 
viand Wright, said: 

.' routing takes place in oht fiftieth year s ICI having been incorporated 
tecember 1926. Soxneof onr stockholders have held their stake in the 
ry ever since that date, and haveseenfor themselves how ICI has 
. l strength and stature to become one of the world’s principal chemical 
We approach onr first half-century with impressive resources. While 
g a strong British base,wehave established a global spread of business, 
e developed a broad and.weU-balanced range of products, backed by 
ed technology/ 


*1 Relations 

io work For us,Tam happy to say, . 
.'OOdxndenccthatuic&j^trial reiations - 
ivc to be one long story of mUitancy and 
„ ^ „ . standing. To the noipmlway, the . 

* “ * of ICI has many opportunities to meet 

s face to face and to bear their views 
but in addition over the past year,! 

>a special effort todiscu&infopnaJIy 
groups of empIoyees-ataU levels - a 
of topes affecting them: and our 
hesewerc frank and stimulating : . ^ 

which took place at many of our . / 
ions, both at home and abroad, and,'' 
sd me in talking with andlistcning/o 
te lhousand of bur people. 1 found 
■ courage me hi their attitude and ■ 
jd with the well-being of ICL >- 


Year - 

trees helped us to conmthrough. 1975 
edid. Let me rcxnindyou that it. was 
uost testing years. I do notthiuk . 
r e realise that by the second Quarter, 
.trial production had fallen by no less 
cent in the course of just over a year - 
trast to the growth, averaging 5 per 
that we had learnt to expect. ever 
ar.J u the first half ofl 97? the 
>fibethreqgreattradingsueas- 
Tlmied States and Japan - actually 
lenncals were particularly hard hit 
gh there. was smne recovery in the .. 
of the year, world output of chAnicats 
as a wholewas 9 per centlower than 
iinthe United Kingdom wewerc 
Uhone of thchigbest inflationrates 
in any country. It was only in the last- 
of the year that the gloom began to.-; 


fifiooswedsdwdlto achieve a 5 per, 
sin tta value of our f&les, with the 
ie being more than offiset by price 
reuse, the» price increases were not 
jvtr the Very large rtflein our costs, 
tfore taxation and grants fell by more 
er to £327 million. After the excellent 
74 this wasa setback, but irwas a 
s* severe than profit Calls suffered in - 
parts of the world chemical industry, 
trated a degree of resilience which 
bdieve, for the soundness of our 

balanced piquet range could 
awe dearly. Aait was, although 
*rious downtumin-fibres, plastics 
alier degree, petrochemicals and 
ukals, the effect of that was lessened 
Hznaaoemurimbasie.tnoEBasic . 

crpppfotectibn products 
ce a t i ca h . flbjit a act to say thafcwe 


are content to s?t back and see any part of the 
business suffer losses, at our fibres interests in 
both the United Kingdom and Continental "" 
Europe did last year. We are determined to 
achieve an jmproved return from our investments 
in tins sector/ ‘ _ - 

/ • 

Breach of Operations 
: We. drew strength from the geographical breadth 
of cmr operations. While results in Continental 
Europe and the United States' were disappointing, 
Results in Canada were outstanding, and in India, 
" Malaysia and some businesses in the United 
Kingdom they were better than might have been 
expected in a world recession. The value of our 
exports from the United Kingdom fell from the 
record level of 1 974, but we were able once again 
to make a significant contribution towards the 
country’s balance of payments; this time of 
£350 million.’ 

*] Ci’s international dimension is the result of 
much hard work and planning over many years. 
For a company such as ours, based on high 
technology, it is not an option but a necessity. 
Chemical plants can only be competitive when 
built on a large scale, and they therefore need 
extensive markets to absorb their output. 

We must also be in a position to spread our 
considerable research costs over the largest 
: possible volume'of sales. This is why we seek out- 
opportunities rigfitperbss the world to capitalise 
■On our technology, experience and commercial 
drive. In turn, this creates opportunities for new 
industries and new skills in our host countries. 

A great deal of nonsense is talked about 
international companies, and I will not burden 
you with a detailed account of our own policies 
and practices overseas. However, I should like to 

- emphasise that in general our overseas subsidi- 
aries stand on their own feet, manage their own 
afiairs and develop their own managerial talent. 
One aspect of this may be of interest to you. 
Earlier this week the English chairman of our 
group of companies in India retired, and that 
leaves’one - just one - European amongthe 
hundreds of ICI managerial staff there.’ 

Creation ofWea&h . 

'In every country where we have manufacturing 

- interests, our business is to create wealth by 
adding value to the raw materials we buy. The 
wealth created by industry is not for the benefit 
of a few. Jt is thebedrpek on which security of 
employment stands, and the source ~ the only 
source -from which major social improvements 


can flow. This simple fact needs to be widely 
understood and for this reason we have presented 
in the Annual Report a statement of the year’s 
results in terms of value added. This shows that 
the total wealth created by ICI in 1975 
approached £] 1 thousand million. What - 
happened to this very large sum? More than half 
was paid out in employee benefits, mainly in 
wages and salaries. A fifth was needed to cover 
our tax bills and to remunerate the providers of 
capital -yourselves, the ordinary stockholders; 
our loan and preference stockholders; and 
minority shareholders in subsidiaries. The 
remainder - some £300 million - was retained for 
reinvestment in the business, supplying about 
three-quarters of the money required for new 
fixed assets, additional working capital and-new 
investments. The balance came from additional 
borrowings, principally to finance overseas 
projects. May I say in passing that we were 
particularly pleased with the success of our SI 00 
million public borrowing in the United States. As 
.part of that operation, America’s two foremost 
rating agencies made a very thorough 
examin ation of ICTs performance' and prospects, 
and we became the first non-US industrial 
company to be awarded the top rating; triple- A.* 

Capital Expenditure 
‘We maintained our capital programme 
throughout 1975, despite the recession. Total 
expenditure on fixed assets and increased working 
capital came to more than £400 million, and we 
sanctioned another £390 million - well over half, 
of it for plants in the United Kingdom. In 1976 
we expect to maintain broadly the same levels, 
with sanctioning al some £360 million and 
expenditure at more than £400 million : in 
addition, we expect to spend over £80 million on 


the Ninian oilfield.* 



The Group in 1975 
( 1974 figures in brackets) 

£ million 

Sales 

3,099 

(2,955) 

Profit before tax 

327 

(455) 

Exports from the UK 
(f.o.b. value) 

_ » 

586 

(636) 

Assets employed 

2,748 

(2,412) 

Expenditure on fixed 
assets (new plant) 

332 

099) 


•This is a large programme: oven when inflation 
of costs has been allowed for, thisyear’s . 
expenditure will show an increase on last year’s.’ 
in real terms. But we are confident that it should 
be undertaken. Our confidence springs from our 
past performance and from our present 
determination to regain'the level of profitability 
we achieved in 1974. The Group return on assets 
in 1975, less than 15 percent, was far from 
satisfactory, and we must look for a return much 
higher than this if we are to sustain our growth in 
real terms.’ 

Impact oflnflation 

‘To achieve this, the first requirement will be to 
remain competitive. As an international 
company, we compete against similar companies 
in the world chemical market, and for too long 
we have had to do so while suffering, in Britain, 
one of the world’s highest inflation rates - 
currently double that of West Germany, for 
example. The impact of inflation is a familiar * 
story to every household in this land, but let me 
pick out one fact that may be less familiar to you. 
Since 1 970, the cost of constructing chemical 
plants has more than doubled, and in 1 975 it was 
28 per cent higher than in the previous year- 
Inflation also brings with it an increased 
demand for extra working capital. We shall need 
£200 million more this year than in 1 975, which 
' means that much less will be available for new 
fixed assets.’ 

‘Inflation can also mislead ys about how well 
we are doing. You will see in our Accounts an 
inflation-adjusted statement. It is based on 


Current Purchasing Power but would not be 
significantly different, we believe, if computed on 
the Current Cost Accounting method which was 
.recommended by the Sandilands Committee, and 
which we expect to adopt! These figures contain, 
a message that cannot be ignored. Nothing i$ 
more vital and urgent for Britain today than a' 
drastic reduction in the rate of inflation, and wo 
strongly support the Government’s efforts to 
achieve this.’ 

Open Consultation. 

‘Our competitiveness also depends on our own 
efforts to improve the effectiveness of the business 
in every aspect, from research to plant utilisation, 
from marketing to energy usage. As part of this 
process, we have been continuing, particularly in 
the United Kingdom, to look closely at the value 
of products produced and sold per person 
employed, TTiis is still significantly Iowa- than the 
figures achieved by our chief overseas 
competitors ; higher output per person employed 
is one of our top priorities and must be a subject 
of continuing discussion with our employees. We 
believe that derisions affecting the future of those 
who work for us should be made on the basis of 
facts openly displayed and openly discussed with 
them, and in ICr we have the machinery for 
doing this. Our consultation processes have been 
evolved over the course of fifty years and from 
the outset they have involved all levels, including 
the ICI Board. We are constantly seeking to 
improve and extend them in response to changes 
in our industrial society and, by building on a 
weli-established base, to ensure that whatever 
arrangements we arrive at have two great merits: 
they are realistic, and they are practical. There is 
“a saying that an ounce of practice is worth a ton 
■ of theory, and I think this should be borne 
strongly in mind wherever there is a tendency to 
talk in theoretical terms about what has come to 
be called industrial democracy.’ 

Management Team 

‘1975 proved to be a particularly demanding year 
for all our employees world-wide, and it is 
reassuring that during such a difficult period 
industrial relations throughout the Group 
remained generally good. I would, however, like 
to make special mention of our management 
team in the United Kingdom. They, like their 
colleagues overseas, have had to face successfully 
the twin problems of recession and inflation, but 
at the same time have seen tbeir living standards 
fall disproportionately to that of other employees: 
comparisons with their counterparts overseas 
only add to this unfavourable outlook. It is a 
prime concern of your Board that, if our 
Company is to be led in the dedicated way we 
, need and expect, our managers should feel that, 
their efforts are appreciated and recognised.’ 

Prospects for 1976 

‘I have given you a brief review of TCI in 1975 - 
a year of difficulties and disappointments, 
undoubtedly, but also a year in which our 
strengths were fully tested and not found 
wanting. Let me now give you some indication of 
how we see 1976.’ 

'The marked improvement in the volume of 
sales, partly due to the effect of restocking, which 
we saw in the last quarter of 1 975 has continued. 
So far this year, sales outside the United Kingdom, 
including exports, have been running at 
distinctly higher levels compared with the same 
period last year. In Continental Europe recovery 
is continuing, and from many of our other 
overseas interests there is confirmation that the 
world economy has passed the trough of the 
recession, with expectations of grow th for the 
remainder of the year. Forecasts for world 
chemical production indicate output levels about 
1 1 percent higher than in 1975, but our own 
assessment of the United Kingdom's chemical 
production suggests a very much lower level than 
this. The eventual outcome for the year will, 


therefore, be heavily dependen t on our overseas 
performance.* 

‘All this gives grounds for moderate optimism,- - 
but I have also to sound a note of caution.Krstly, 
it will be in the national interest for Government 
to restrain United Kingdom demand. Secondly, 
the falling value of sterling, whilst assisting 
exports, will add to our bill for imported raw - 
materials and intermediates : and even without 
the sterling factor we face still escalating prices 
for naphtha - the oil fraction which is the key 
raw material for petrochemicals, plastics, fibres, . 
and many other products: Finally, we must press 
for higher selling prices if we are to recover these 
higher costs and, in conjunction with our drive . 
for improved operating efficiency, achieve the 
improvement in profits to which I have already 
referred.’ 

‘Much will depend on the success of the. 
Government’s anti-inflation strategy; there Is a 
long way to go and I firmly add my voice to those 
who say, as I believe the vast majority of people 
in Britain now do. that this is our highest national 
priority. We also look to Government for a 
strong lead in fostering a healthy economy by 
allowing industry the freedom to operate Y - 
successfully and profitably .’ 

"A strong line on inflation, a climate in which ^ 
industry can grow and prosper: weean justifiably 
look to Government for these. What no-one 
should expect, from any government, is the 
creation out of thin air of the money to make 
reality of expectations. There are plenty of 
expectations, and very laudable ones ; we all want 
to see an end to unemployment, poverty and 
hardship, we all want to see new homes, hospitals 
and schools built, better provision made for old 
age and infirmity. There is no Jack of hope and 
compassion in our society, but I only wish that it 
■was accompanied by a more widespread 
recognition that higher standards of living must> 
come from the wealth created in the country’s 
factories, workshops and laboratories. Those of ' 
us who work in industry have a job that become*/ , 
increasingly more difficult and complex. If we . • . 
sometimes complain, it is because we hear so 
much criticism, much of it ill-informed, about 
industry and so little about the indispensable role 
it plays.’ 

Directorate - - — 

‘There are a few items concerning the Board which 
3 must bring to your attention. Let me say first 
how deeply shocked we were by the death in • 
January of Sir Ronald Edwards. He had been a 
non-executive Director since 1 969, and we valued 
him both as a friend and a colleague; he is greatly 
missed.’ 

‘Three new Directors have been appointed 
since our last Meeting. Mr A. A. Jarratt, 

Chairman and Chief Executive of Reed - 

International Limited, joined us in September a* 
a non-executive Director. Mr F. J. K. 

Hillebrandt, the Company’s Treasurer, and 
Mr J. R. Ibbs, General Manager responsible for 
planning, were appointed as executive Directors 
a month ago. Earlier this week, we lost on their ■ 
retirement the services of Mr Frost, our Finance ■ 
Director, and MrTownsend, who has been 
particularly concerned with our business in 
Continental Europe. Both have rendered long 
and valuable service as executive Directors'.’ 

Tribute to Employees 
‘Lastly, I know you will want to join me in. . 
thanking our employees all over the world for - . - 
their efforts over the past year. Recession and ' • ; 
inflation put heavy demands on them, but in 
their response to these demands they showed, yet 
again, that ICTs people are its greatest strength.* 



Imperial 

Chemical 

Industries 

Limited 


Despite the recession, ICI mtdntoinediis investment 
programme throughout 197*. spending over £400 millwt 
on new plant and working capital. One of the largest yJC 
j/ectsb the 500,000 ton a year ethylene plant nov being- ■ 
Jltar Teesdde. The plant will be jointly owned by ICI am 
BP Chemicals, and Is due for con&leiton next year. 
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a Tax frrv b Figures based on prdapectas or other official 
estimate c Cents, d Dividend rtte paid Or payable on part ol i 
capital ; cover frAscti on dividwd on full capita). « jRodettMuo "• 
yield. f Fiat yield. g Assumed duridmd and yield, ••• 
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from rapid sources k Sen?*, n Intonm higher chan. ■' 
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figures, e AetU3Haa earreacy. a Dividend asd yield ccdode" 
a special payment, i indicated dividend: cover relates to 
previous dividend, PrE ratio based on latest asraal earning*. - • 
u Forerat dividend. cover based On mrini year's "■mt-gf 
v Tax free op lo 30p in the £. w Yield allows for etnanr' 
SS 3.4 clause. v Dividend and yield based no mager term*. . 
SJ GL3 a Dividend end yidd leciade a special payment: Candwaot i 

— _ apply to special payment. 

— _ AW tSvsdsid and ytdi S Preference dividend passed, a- ■ _ 
97 112.13 QlOe 1 22 deferred. C Canadian. E Issue price. 6 Asssmen dividend - - 

1 i “* • and yield after pcadms scrip and/or rights lame. K Flames •. 

bared on prospectus Or other Official estimates for.'. 
HT&-77. M Figures based oq prospectus or «ho- official !"■ 

jriiaata: tar ID7& N DUidond sod yield based (mprmoctBStr 

rthfC official estimates for 1078. Q Cross. T Flgurm 
■, - ossuanl t> No significant Corporation TB payaUe. 1 

J - u •» z Dividend t«a£ to time. 

~ — Abbrcv-jlians: if er dividend: w cs scrip lUOC »r B right*: ’—I 
~ — a cx all, it 01 capital dtsinteitjia. . 

0 - l b.* - m _ _ 

H * “ Recent Issues ” and “ Rights ” Page 27 
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G2&? 122 H This yemce Es available (0 cyrry Company dealt Jnem" 

1 j) * [Slock ExchaEges throughout the United Kingdom for »— 

— — ] — T i fee of £125 per annum for each security 
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optimistic about 
export-led recovery 

BY ADRIAN 'HAMILTON 

THE CONFEDERATION of In this, it profoundly disagrees by last' weeK's fall On - ' the value 
British Industry remains optimis- with the recent report of the of sterling, 
tic that a potentially sustainable Cambridge economic policy Despite recent - published 
export-led recovery is now under- group, which argued that the statistics suggesting a fall in un- 
way, in contrast with the gloomy take-off into recovery would end employment and an increase in 
predictions by the - Cambridge in a deterioration in the terms domestic consumption, the CBI 
group and others. of trade as imports rose faster holds to its previous view that 

According to the CBI's latest than industry's ability to pay for the recovery is likely to be a very 
economic situation report for the them through exports. 'gradual one and "that, irrovided 

end of March, there are now Th Camhridee eroun’s nre- Government holds firm, 

“more realistic opportunities for diction the CBrare^es is ba«S it- Yrtll. not spiral upwards into 
a soundly based and therefore diction, the . cbi argues, is based ” 


on historic assumptions which, if 


the “ cdnsnmer-boom realm.' 
Pointing to the differences bo- 


evidence from its monthly and ^.S°Wh vious occasion at this phase of 

quarterly trends inquiries that **** c V cle « its evidence suggests 

the revival in output on this £?!£?}*?. an ma ^|*ty J>f BnUsh tii at time-gap revival In 

occasion is being engineered by activity at the. lighter and 

a combination of export demand n^ti 013311 ^ may ?**“ be heavier ends of industry will be 

and the end to de-stocking disproved on this occasion- «« shorter than in recent cycles.” 
rather than a reflation of domes- The CBI's own economic situa- It adds: 

tic demand. tlon report, released to-day, is “Most important the healthy 

. Given a continuing limitation far more short-term in its- assess- rate of intake of total new orders 
OF domestically induced inflation ment- than the Cambridge for consumer goods has to a 
and success in containing wage group's economic review. noticeable extent been - asso- 

rises over the coming years, the Nevertheless, the CBI feels ciated with improved export 
CBI believes that this develop- th3t it provides clear, if still or J*®£S- 

.meat could result in a soundly tentative evidence, that the cur- ' ™bls is consistent with toe 
based export-led revival which rent revival is being pulled g bse JiCe (to date), of any major 
explosion and resulting deflation along by Industry's competitive- “ ca * boost to i domestic consump- 
of previous peaks' in the busi- ness abroad — a factor which “ on ™ e ““ief that overseas 
ness cycle. couia be further strengthened ^u.Ktatte 

eyrie." 

Since its last monthly trends 
inquiries and its January indus- 
trial trends survey, the CBI has 
recorded both a strengthening of 
the export-led recovery in 
demand for consumer goods and 
further signs of an end (first 
noticed in the last month’s 
survey) to the ' recession in the 
capita] goods sector. . - 

It warns, however, that the 
revival is still' tentative; that it 
is likely to be slow through 1076 
and moderate after then and that 
it could, easily be upset either by 
premature reflation or by prob- 
lems of company profits, and 
liquidity: 

The CBI also suggests that the 
recent fall in unemployment 
during last month could prove 
an aberration. 


Shipowners stress 
need to lower prices 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

BRITISH SHIPPING industry foreign competition, 
leaders have advised the Govern- In most cases the lowest 
ment that the gap between ship- quoted price has been coming 
building prices in Britain and from Japan and the Government 
abroad must be bridged before is apparently hoping that the 
a steady flow of orders from price gap. amounting to nearly 
British shipowners becomes 40 per cent, for some ships, will 
likely. be narrowed following under- 

Representalives of the General standings reached last week at 
Council of British Shipping the Organisation for Economic 
stressed this point to Department Co-operation and Development, 
or industry and Department. of Details of lfce . guidelines! 
J« d * ®£ r J a,s ,aS L V ^ ek «. dur ^" agreed by the OECD shipbuild- 
t al » s are a .P. r ® llI ?Ji” arjr A° ing countries have not yet been 

published, but the general coin- 
volt mg British Shipbuilders, the mitment to reduce shipbuilding 

BMoh,fiM?« ratl0 Ft«^ h ch ^nli^ , . D capacity, announced after the 
** n,! a ^ tCr Datl0nallSj ’ meeting, is thought unlikely to 
1 lo i a k prevent the British Government 

un T rt- ^ t ,S oF trying tn maintain Britain's 

J, 0 ! t s JlP’ shipbuilding at its present level 

1 oras and to examine how these u fip-i j p - *o d n so 
might hr matched to suit the ,r 11 dec,des t0 d0 s °- 
requirements of British ship- A /Uw of orders from British 
owners. The Government is shipowners would greatly help 
pinning its hopes that a large to kpep the yards ticking over, 
scale run-down of British ship- Traditionally about 35 per cent, 
building over the next IS months of owners’ orders has lakon care 
can be avoided by attracting a of 75 per cent of Britain's 
sufficient volume of orders from building capacity. But such 
British owners. were toe attractions of foreign 

But only n handful of owners prices last year that little more 
are Ukely to “buy British - then 6 per cent, of British orders 
unless home prices can match were placed with home yards. 


Danish yard reassured 


EEC Ministers 
to hold session 
on Budget 


.BY REGINALD DALE 


LUXEMBOURG, April 4 * 


EEC Foreign and Finance Jordan^whfch have been hang 
Ministers are - to hold a joint ing fire for many months, 
(session here to-morrow for toe Another problem which may 
first time to try' to agTte on the be raised- by the Dutch ana 
political priorities for nest year’s Germans is the exchange rate for 
Community Budget One of the the unit of account, used for 
aims is to avoid the traditional calculating member States con- 
haggling- over.- the different tributions and receipts to 
budgetary sections when detailed national currencies. _ 
proposals for 1977 come up for Bonn has long argued that 
discussion later in the year. - Germany is unfairly penalised by 
The Ministers 7 will be looking the present system, under which 
at a Commission Paper which the conversion “*»ne at om- 
outlines -the Twain areas . for dated exchange rates.. The UAC, 
spending next rear; but contains on toe other, hand^wltichbraefite 
few precise flenres mainly from the current system, is 

because it is not yet possible to ? rEU J“f «8 t '5Si C iK| e a?°the 
make forecasts for agricultural be .put off until 197? at the 

expenditure, which accounts for earnest. 

the major part of the EEC The Ministers are not expected 
Budget to be involved in any detailed 

vn>„» frnm follow-up of last week's summit 

^erameumjee toe zeroise aj StateS; & 

part of a new attempt to keep s s _ 0 , vj n enodeh to make 

tighter control on BBC I spending Budgets 

and ensure that it w politically t>pnnnTn } ( . nolicies and the first 
justified. But any attempt to put ma j 0r dis CUSS ion of the summit's 

?S!f.!a? irfl if 1 SB en bc recommendations is likely to be 
tore, for ■ example, vrauld be at ^ Dert Fioance Ministers’ 

strongly resisted by France. meeting here on April 28. 

PanaUcail • But the summit is bound to be 

renaiiseu a ihaj'or topic for discussion Ui 

One major item toe Ministers this week’s session here of the 
will try to settle is the Com- European Psu-tiament. The Par- 
munitv’s planned external expen- liament is likely to be extremely 
ditiire next year, in particular upset by the failure to agree on 
financial aid for its South the size of the new Awembly 
Eure ope an and Arab neighbours, after it starts to -be directly 
The hope is -that the Foreign- elected m 1878— despite con- 
Mi rasters, who meet separately tinned appeals from European 
here on Tuesday, will then be MPs for- a. clear decision, The 
able to agree detailed proposals original target date for the elec- 
tor aid to Greece, Portugal. Tur- tions; May/June 1978, is now 
key and toe four Masbreq coun- looking less and less realistic. 
tries— Egypt, Lebanon. Syria and Editorial Com m ent, Page 12 
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Sunley wiDs j Leyland threat lifts 
£9m. Dubai I OTT , 

as SU men end 


BY HILARY BARNES 


COPENHAGEN, April 4. 


building 

contract 

By Michael Cassell, 

Building Correspondent 

BERNARD SUNLEY has won 
a £9m. contract to provide a 
central medical services com- 
plex for the Government of 
Dubai. 

The complex, to be one of 
the largest of its type in the 
world, will include a sterile 
supply department, a phar- 
macy, State health department 
stores and medical department 
workshops. It will also have an 
electric trucking system , and 
handling facilities for con- 
tainerisation. 

An agreement to construct 


the complex was signed last 
The .two ships were arrested j week. Architects tor the pro- 


AALBORG Shipyard has received 
satisfactory guarantees against because Maritime Fruit failed to 
losses on four refrigeration ships pay Instalments on toe vessels 
it built for the Israeli American last. November. The total out-i. 
shipping group Maritime Fruit standing on the four ships is 
Carriers, according to sources Kr.l25m. (about XlO.Sm.;. 
here. The Danish authorities were 

Two of the ships were iin- under strong international pres- 
rounded last month in the W sure to come to an understanding 
German port of Hamburg and with Maritime Fruit. The British 
Rouen in France, respectively. Government was among those 
But after negotiations in Copeti- which made representations to 
bigen. the ships, chartered by the Ministry of Commerce here, 
the Swedish shipping line Salens it was feared that if the Danes ! 
were allowed to sail on Friday pressed their case, other credi-i 
evening. tors would be forced to do thei 

The sources refused to give same, causing Maritime Fruit's! 
details of the arrangement. The liquidation. This would have 
guarantees were reportedly pro- widespread repnreussions for 
vided by foreign banks which both world shipping and ship- 
persuaded the yard not to press building. 

its case. These guarantee.*; were The sources stressed, however, 
sufficiently sound for the Danish that toe shipyard and the other 
Ship Mortgage Institute and the Danish interests have not hacked 


ject are John R. Harris and 
Partners of Dubai and London. 

' The Dubai. Government has 
also signed ah agreement with 
Ai Habtoor- Engineering Enter- 
prises for. toe final . phase of 
the Dubai Rashid hospital 
extensions. The first two phases 
were built by Sunley, as was 
the original hospital. Archi- 
tects for ali phases of the work 
are John R. Harris. 

It was also announced at the 
week-end that Taylor Woodrow 
International has Joined with 
State Constructional Contract- 
ing of Iraq to provide manage- 
ment and technical advice on 
constructing a new £32m. 
phase or the University of 
Baghdad. „ 

Work on the project has j (JniOll defied 
already begun and .the new 
phase, programmed to take six 


yea^' Includes 19 majorbuiw- 


to a moratorium on further pay- guarantees they were looking for j 
ments until the end of August, before the ships were held. 


Weather 


U.K. TO-DAY Argyll, N. Ireland 

MOSTLY bright or cloudy, with Cloudy, rain. becoming 

rain or showers. brighter, showers. Wind. S.W., 

London, S., Cent. S. and E. veering W. strong, perhaps gale. 

England, E. Anglia, E. Midlands, Max. 7C (45F). 

Channel Is. Moray Firth, Orkney and 

Bright, sunny, becoming cloudy Shetland 

Some rain. Wind. W. moderate or Cloudy, rain, becoming 

fre*h. Max. 9C <4SFl. 

VT. Midlands. S.1V. fc'AV. and 
Cent. England. Wales 
Cloudy, .mine rain. Wind, fresh 
or strong. Max. 9C (45Fi. 

Lakes. I. of Man, N.E. England, N.W.. strong or 
Borders, Edinburgh and 
Dundee. Aberdeen, S.W. Scotland, 

Glasgow, Cent. Highlands. 


Ings, earthworks and . final 
landscaping. 

The buildings Include labora- 
tories, classrooms, a library, 
auditorium, students' centre 
and mosque. Architects are The 
Architects' Collaborative Inter- 
national. 


three-week strike 


BY KEITH LEWIS 

A MAJOR threat to British Ley- tantly accepted that there was no 
land car production, due to be chance of success with their 
back to normal by the middle of demand for pay increases back- 
the week, was lifted over the dated to December, 
weekend when 32 toolroom Mr. George Regan, strike corn- 
workers at the company's SU mittee chairman, said- “ We are 
Carburettor subsidiary in responsible people and certainly 
Birmingham, ended their three- go not . want to cause further 
week pay strike. hardship to the thousands of 

The strikers returned to work British Leylaud’s workers.” 
on Saturday morning after hear- 
ing a report on negotiations ‘With diffnitV*' 
held late on Friday. Oatput from . > . 

the key component plant should Mr. Ken Cure, AUEW district 
resume to-day and the - priority secretary, said, they had made 
will be to replace dwindling sup- toe decision “ with . dignity " 
plies of carburettors which had after agreeing they had gone as 
threatened to cause widespread far as they qouid. 
disruption. Negotiations are to follow 

Ironically the effects of toe which, under toe pay policy, are 
SU strike were reduced because restricted to increases of £6 
of a rash of other strikes which week payable from April 1. 

1 V^ 00 Meanwhile, one more Leyland 
Inland cars worth more than ^nke remains unresolved. This 
£40m. m retail terms over toe . invo i V es 70 toolroom wbrkers 
past mouth. wh0 baV 0 bee0 out from the 

ranee or toose striker— j3 rews Lane . suspension plant 
involving toolmakers at Tnmnph, 8 j nce Wednesday in 'support 
Coventry, and at eight Rover 0 f d eraa uds for an extra £10 a 
plants, and press operators at toe wee k t 0 give them pay parity 
Llanelli pressings plant— were with staff-rated toolroom demon- 
resolved towards the end of last stratore 

week. A phased return to normal ' daman* 

production begin s to-day with the ■ “ 1 * ce *“?. mens demand, 
progressive recall of 13,500 wor- toeirs would appear to be a clear 
kers made idle by the disputes, breach of toe pay policy which. 

as well as limiting the -striker to 
£6 a week increase, stresses there 
must be at least 12 months 
Earlier last week the SU between rises. For the Drews 
strikers defied the instructions of Lane men, it means they . must 
their union — toe Amalgamated wait until October. 

Union of Engineering Workers — Output of suspension ■- units 

to call off toe strike because has been unaffected so far, but 
their demands were in breach of the impact of the strike is likely 
the union's declared support for to he felt as machines break- 
toe Government's counter infla- down. Ultimately, production of 
tiDn pay policy. front wheel drive Austin-Morris 

But on Saturday, they reluc- models could be bit 


The Chancellor's Budget 
speech is not going to be/coy 
about the enCour^lng treaids 
within -the UJK. econo It 
will dwell at some length. xat fee 
contrast between the rate of 

price Bad wage inflatiop';^tow 
and 12- -months ago, . on-Utoe 
Improvement in the ti?ade 
balances, and on the early signs 
of economic recovery.' Itfwin 
even have something dae&fiil 
to say about toe public sector 
borrowing requirement, since 
the figure for 1975-76 .3^<oot 
going to look anything :JiSe as 
steep as. seemed possible a few 
months ago: it could be-regg&y 
a tenth below toe- 
mooted in January's letter to 
the IMF. 

Yet the security .markers have 
become distinctly hesitant 
ahead of the .Budget message. 
The All-Share Index and tfie 
20-year Government Stock 
Index stand 6 and 8 per cent, 
respectively, below their end- 
January peaks, and 'the 30- 
Share Index closed on Friday at 
the lower end of the range 
between 388 and 418 where it 
has been trading for .nearly 
three months. The main worry 
about the Budget concerns how 
a deficit on the scale -which 
seems tikely in toe coming year 
can be accommodated, within a 
period of cyclical economic 
recovery. . . ' ' / 

Savings ratio 
The IMF letter deliberately 
left room for the PSBR.to rise, 
to £12bn. in 1976-77, and most 
early estimates focus some- 
where around that figure: 
some go' above. Over the last 
year or so, toe impact on pur- 
chasing power of a deficit on 
this scale has largely been off- 
set by toe, private sector’s 
determination to build up its 
financial assets: An analysis in 
the latest Midland Bank Reyjew 
Shows that ‘as a proportion ' of 
disposable income, toe acquisi- 
tion- ot financial assets by the 
private sector "during ' the 12 
months to' last September 
reached a level unprecedented 
in the last, decade, and 
suggests that, toe ratio has 
risen even further since then. 
But It also expresses real doubts 
about whether individual* and 
companies win take up finan- 
cial assets on such a scale at a 
time of economic recovery. 

The last couple of months has 
shown what can happen to toe 
money supply If gilt sales fade 
Sway when the Government is 
still, .a heavy borrower. The 


next set of figures may show a 
lower rate of increase, since 
they wiH reflect the heavy flow 
of- funds across the foreign 
exchanges earlier this . month, 
and anyway the authorities are 
not ..going to reverse their poli- 
cies juht on the basis, of. a few 
months’ figures. Their reaction 
to the pressures on sterling has 
firmly underlined the priority 
which is betog given to 'holding 
short-term interest rates down 
— a task which has been made 
-somewhat, easier by .the way 
that fears about toe direction of 
short-term rates in Lhe U.S. have 
diminished, recently. For the' 
moment, the authorities can still 
afford to hope that toe institu- 



' tions, with their - cash flows 
remaining very, strong, .will 
sooner or later be tempted back 
by the rates offered in the gilt 
market 

But toe Chancellor also prom- 
ised the IMF - that he would 
restrain “excessive” monetary 
expansion, and' no one has for- 
gotten the way that after toe 
money supply started to 
accelerate, interest rates were 
pushed up last summer in. order 
to provide a base from which to 
launch a gilt-edged sales cam- 
paign. While public spending 
continues to rise in real terms, 
this threat will cast a growing 
shadow over gilts and- also, 
given dividend restraint and the 
size of the yield gap, over 
equities. 

There is very iitxle that the 
Chancellor can say to-morrow 
to remove this threat Even the 
optimists, and there are one or 
two, who are expecting a sig- 
nificantly lower ' borrowing 
requirement in 1976-77, also 
concede that any such projec- 
tions in the Financial Statement 


will probably not: 
Not for the first ti' 
mo ns Expeodih^i 
last week, drew act 
credibility gap a- 

non-fulfilment of H 

casts in -recent yet 

Moreover . the* 
are going to be: 
tban usual this 3 
. seems dear that * 
the Chancellor’s s 
ing- to be conditieir 
come of the next 
pay round: even 
might be chary a 
its neck but with 
doubt. The reat 
foreign exchange ; 
morrow’s news * 
be important. Buz 
occupations of 
markets are nbt- 
resolved in the m 
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Amex Bank buys 30% stake 
In fund management group 
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or ram. Also some bright or AMEX BANK, the London-based savings have been sufficient to for the time being. However, it 
sunn*- intervals. ‘merchant banking subsidiary of cover the lost fees. .is hoped that toe new funds- will 

Lightlnc-up: London 20.09, ! American Express, has taken a Ivory currently manages some enable the company to take 
MarichesTr-r 20.21, Glasgow 20.33,! 30 per cent shareholding in toe £2S0rfl. of funds, most of which 'advantage of opportunities as 
' Edinburgh investment manage* are in investment trusts (notably they arise. 

ment company Ivory and Sime. British Assets, Atlantic Assets- From the standpoint of Amex 
The price paid has not been and Viking Resources), pension — which apparently made the 
disclosed, but is understood. to be funds and charities. The invest- initial approach last October — 
“ well into six figures r Two- ment ooiua also advises on a ^ baaJ{ now ^ aijie ta 
thirds of the sum has gone to further -40m. worth of rands, offer a‘ full Investment service 
buying out some- of. -the.. shares. ...Ivory, which has seven consecu- to jfg corporate clients, some- 
held by toe eristing ten directors tive years of increasing profits, ^ been tmable to do 

and one-third is new money. hopes to achieve international < 6ince the p aren t American Ex- 
Up until quite recently. Ivory contacts through, the link with press, look (he decision to with- 
and Sime managed 19 authofised Amex, although toere will be no g raw from .investment manage- 
unit trusts in the Ebor and Scot* immediate increase in the funds menti 

bits groups, both of which are under maflagementrTbe "purchase ■-- -•• -- ■ ■ e - 
part or Save and Prosper, ll is of- the 30 per cent holding has ^hi°SartlSiu3?i2affi 

now acting in an advisory role been based on a multiple of ported t0 
to all Save and Prosper’s £5S0m.- approximately ten times after tax’ ,n „ of pension fund 
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worth 'of funds; “ 


earnings/ 


management. 


Ivory and Sime has slimmed The new money coming into Most of toe Amex customers 
down Its staff and moved into Ivory— which was transformed are U.K.-based, but with a strong 
one premises, as a resuit of losing- from a partnership into limited overseas bias. The bank recently 
the management commission for liability company on May * 1.' reported pre-tax profits of £2.3m. 
the Save and Prosper fnnds. Cost 1975— is to be placed on deposit in the last financial year. - 
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